terns .. 

. Mr. » 

M»m.. 

tin 0650 

8t$n . 

..Bhss 

Cauda.. 

. C$100 

i &BW5 . . 

. CE0.7Q 

1 Braovri . 

.Ob.BDO 

tarn ... 

. Ctl 00 

Fitatf.. 

Fnafi.50 

Flaw* .. 

FFt 6.00 

CvOKT . 

0MZ.20 

Grom . . 

...ftao 

Haag tag 

. HO 12 

tea ... 

. Rag. IS 


*aws«..flp}HO 
■Mr 1 1500 

two 

JmlM ... Hi SHI 

famt ... f&5C0 
Utwin . . CL 8.08 
torateag . Lfc.45 
Maiapu. nasji 
“**5 .. Pu. 300 
Mnncta . . 01 6.10 
♦tethehnlj H275 
fenny.. Mi 7.00 
ftfepiws. Pss.20 


Pa»0H ...fecBO 
5 AiiM . . RJs fi.iJO 
hwt -3«10 
Sp» .... Pa ITS 
5ntata...Rm3Q 
SorJm ..Shjoa 
Smu SF(2J0 

!»»... msm 

r«M ..On 0.600 
1rt*T .... 12S» 
UAL ... Dhfi5fl 
USA .... S7 0Q 



ANCIAL TIMES 


EUROPE’S BUSINESS NEWSPAPER 

Tuesday January 28 1986 


D 8523 B 


Warning of threat 
to French president’s 
power, Page 2 


World news 


Business summary 


TXJC may 
suspend 
Murdoch’s 
key union 

ELECTRICIANS’ union could 
suspension from Britain's Trades 
Union Congress (TUC) over the is- 
sue of News International's new 
printing plant at Wapping, follow- 
ing disciplinary process expected to 
be set in motion by the TUC general 
council today. Page 18 


FT INDICES 



EEC In 
sanctions 
move on 
terrorism 

EEC foreign ministers on 

an arms embargo on any cou nt ry 
supporting or suspected of support- 
ing terrorism. 

The declaration falls short of the 
economic sanctions a gm'ngfr Libya 
sought by the US Government, but 
it does urge EEC citizens and com- 
panies not to exploit any advantage 
created by the US embargo. 

The Greek Government blocked 
attempts to name Libya. The minis- 
ters said they would intensify their 
efforts for joint action to protect air- 
ports, ports and railway stations; to 
control immigration and the i coning 
of visas and any abuse of diplomat- 
ic immunity. 

EEC deal go-ahead 

Member states of the EEC will go 
ahead with a formal si g nin g of the 
‘deal on constitutional reforms on 
February 17, although Denmark, 

Greece and Italy have yet to agree 
: their readiness. Page 2 

Guerrillas advance 

Guerrillas of Uganda's National Re- 
sistance Army, who captured the 
capital Kampala, seized Jinja, the 
country’s second Ingest town. 

Page 3 

Portuguese run-off 

Right-wing law professor Diogo 
Freitas do Amaral and Socialist for- 
mer Prime Minister Mario Soares 
will go into a run-off election on 
February 18 to decide who will be 
President of Portugal. Page 2 

Stockholm hopes 

West German Foreign Minister 
Hans Dietrich Genscher and his 
French counterpart Roland Dumas 
address foe European security con- 
ference in Stockholm today amid 
signs that the forum may produce 
the first East-West arms accord 
since the unratified US-Soviet Salt 
2 treaty of 1979. Page 2 

Gorfcachev meeting 

Italian Communist Party secretary 
Alessandro Natta met Soviet leader 
Mikhail Gorbachev in Moscow, a 
move which could mean closer rela- 
tions after a seven-year freeze. 

Manila alert 

Anti-guerrilla squads were ordered 
on to the streets of Manila the Phi- 
lippines capital after the military 
said up to 300 armed communist 
rebels had infiltrated the capital. 

Haiti protests 

Troops patrolled the streets of Cap 
Harden, the Haitian resort town, 
after anti-government protests. 

Sri Lanka bill 

Sri Lanka has called a special 
emergency session of Parliament to 
enact a bill to give citizenship to 
270,000 stateless Indian Tamil 
plantation workers. 

Walesa trial 

Polish workers’ leader Lech Walesa 
is to stand trial for dander on Feb- 
ruary II for disputing official voting 
figures in general elections last 
year. 

Peru copper strike 

About 6,000 Peruvian workers 
launched an indefinite strike 
against Southern Peru Copper 
Corporation, the country's biggest 
copper producer, to back d em a n ds 
for higher pay. 

Amnesty plea 

Amnesty International called on 
South Africa to repeal its pass laws, 
which regulate the movement of 
blacks. It said the laws had denied 
hundreds of thousands of blacks a 
fair trial and ted to degrading treat- 
ment of many of them. 

Champagne record 

French champagne production set a WE REGRET that North American 
record last year of 195.4m bottles, closing prices are incomplete in 
nearly 4 per cent higher than 1884's this edition doe to co mmun ication 
record output problems. 


LONDON equities were boosted by 
institutional and US demand for in- 
ternational stocks. The FT Ordi- 
nary Share index rose 13.2 to 1,139.4 
- 10 points short of its January 3 
peak - and the FT-SE 100 firmed 13 
to 1,405.0. The FT Actuaries All- 
Share index closed at 679.41, up 02 
per cent Page 38 

WALL STREET: The Dow Jones in- 
dustrial average dosed up 7JB8 at 
1,537.61. Page 38 

TOKYO: stocks advanced encou- 
raged by the yen’s sharp rise. The 
Nikkei average added 29.77. to 
12283.14. Page 38 

DOLLAR was weaker in London, 
foiling to DM 2298 (DM 2.4185), FFr 
7.365 (FFr 7.435), SFr 2.0335 (SFr 
2JJ485) and Y195.7 (Y196.0). On 
Bank of England figures.foe dol- 
lar's exchange rate index foil to 
124,1 from 124.7. Page 31 

STERLING lost 025 cents against 
the dollar in London to finish at 
SL39I5. It also fefl to DM 32375 
(DM 32725). FFr 102475 (FFr 
10265). SFr 2.83 (SFr 2A525) and 
Y27225 (Y27325). The pound’s ex- 
change rate index fell 0.6 to 73.7. 
P&ge 31 

GOLD rose $1275 on the Lmdon 
bullion market to S355 J25 and was 
$4,675 higher in Zurich at $358,875. 
Page 30 

MOBIL, second biggest US oil 
group, reported 49 per cent rise in 
fourtbquarter earnings, helped by 
special gains and improved down- 
stream results domestically and 
abroad. Page 19 

MERJUL LYNCH and Co, US in- 
vestment banker, reported 1985 
profits up to $224m from 595.3m in 
1984. Fourth-quarter net earnings 
were also up from 529.8m in the 
corresponding period a year ago to 
362.7m. 

BANCO DE VIZCAYA, first of 
Spain's big-seven banks to an- 
nounce 1B85 results, reported 23 per 
cent growth in net profits to Pta 
lS.lSbn (SS8.4m ) compared with 
1984. Page 20 

BOEING, US aerospace group, in- 
creased net operating profits for 
1985 to $566m compared with $390m 
for the previous year. Fourth- 
quarter earnings were up to S188m 
compared with $124m in the corre- 
sponding period. 

BBA. the UK automotive compo- 
nents group made an agreed C98.4m 
($1 37.8m) offer for one of its major 
customers, Automotive Products, 
maker of Lockheed braking sys- 
tems and Borg and Beck dutches. 
News analysis, page 25. 
VOEST-ALPINE, Austria's state- 
owned engineering group, is alleged 
in a magazine article to have sold 
artillery to Iran, breaking the coun- 
try’s neutrality laws. Page 2 


Thatcher wins her 
party’s support but 
questions persist 


BY PETER RIDDELL, POLITICAL EDITOR, IN LONDON 

MRS MARGARET THATCHER, 
the British Prime Minister, sur- 
vived yesterday's emergency House 
of Commons debate on the West- 
land affair. But emerged bat- 
tered and on probation with many 
backbench MPs in her own Conser- 
vative Party making a. number of 
damaging admissions about the 
role of her Downing Street office 
and of Mr Leon Brittaa, the former 
Trade and Industry Secretary. 

Conservative MPs united publicly 
behind her, especially after a public 
pledge from Mr Michael Hesettine, 
tiie former Defence Secretary, that 
the debate had brought “the politics 
of the matter to an end.” 

This followed what was seen as a 
partial olive branch from Mrs 
T hatch er, who said that there were 
a number of matters in the affair 
which have been bet- 

ter, which she regretted. In a brief, 
i«te»r intervention, Mr Brittaa also 
regretted some of his actions. 

Mr Hesettine leagued from the 
C a bine t on January 9 after dis- 
agreeing with its handling of rival 
rescue offers for Westland, the trou- 
bled Britis h helicopter company. 

He favoured a rescue bid mounted 
by a five-company European con- 


Westiand yesterday unveiled a 
revised £80m (5111m) rescue 
plan, pot forward by its fav o ur ed 
partners, Sikorsky, the US heli- 
copter manufacturer, and Flat of 
Italy. The plan will require a 
simple majority vote by share- 
holders at a meeting next month. 
Page 18 . 

sortium in competition with the 
plan proposed by Sikorsky of the 
US and Fiat of Italy, which subse- 
quently failed to win the necessary 
two-thirds approval of Westland 
shareholders despite being support- 
ed by the company’s board. 

Mr Brittan resigned last Friday 
as the British political crisis deep- 
ened. He had come under increas- 
ing fire in Parliament, including 
criticism from many Conservative 
MPs, over his ministry’s role in 
leaking to the press a letter from 
one of the Government’s leafing 
law officers. Mrs Thatcher's own 
failure last week to satisfy parlia- 
mentary criticism of her role and 
ttiqt of her office led to yesterday’s 
emergency debate. 

Mrs Thatcher’s position in yester- 
day’s debate was helped by a feehle 


opening speech from Mr Neil Kin- 
nock, leader of the opposition La- 
bour Party. This was partially offset 
later by strong attacks from Mr 
David Owen, the Social Democrat 
leader; Mr Michael Foot, the former 
labour leader; Mr John Smith, 
Labour's trade and industry spokes- 
man, all of whom argued that Mrs 
Thatcher had left several major 
qu es tio ns unanswered. 

Mrs Thatcher’s Government won 
the vote at the end of the three-hour 
debate by 379 votes to 219, aided by 
the absence of 14 newly reelected 
Ulster Unionist MPs. Every Conser- 
vative MP present voted for the 
Government 

Several senior former Conserva- 
tive ministers said they found many 
aspects of Mrs Thatcher's account 
difficult to believe. Other MPs, how- 
ever, were more inclined to give 
Mrs Thatcher the benefit of the 
doubt, partly to the hope of ending 
the affair. Even loyalists conceded 
that the Government will quickly 
have to show that it has a firm grip 

Continued on Page 18 

Furifamentaiy reports. Page 8; 

fj fito rf al co am e at . Page 16 


IBM to cut Intel stake 
with debt conversion 


BY PAUL TAYLOR IN NEW YORK 


fpM, the wadd’s largest co mpu t er 
group, announced p l ans yesterday 
to reduce its equity stake of nearly 
20 per centTn Intel, toe US west' 
coast semiconductor iwwwirfm' tiirar 
which makes the chip “brains" fur 
IBM's line of personal computers. 

IBM said it was considering 
launching a 5300m convertible debt 


offering this year. The debt securi- 
ties will be convertible into some of 
its 22.5m Intel common shares. IBM 
said had not yet decided the basis 
of conversion. IBM is not only In- 
tel's largest shareholder hut also 
the semiconductor group’s biggest 
customer. 

The surprise move marks an 
abrupt turnabout in IBM’s strategy. 
IBM initially acquired a 12 per cent 
Intel equity stake in 1982 as part of 
its strategy of securing partnership 
arran gemen ts through equity 

stakes in companies able to en- 
hance its technology and marketing 
expertise. 

Under an agreement with Intel 


which allowed IBM to acquire up to 
a maximum 30 per cent stoke in the 
chipmaker, IBM subsequently built 
"up Us equity stake in Intel to just 
under 20 per cent through a series 
of open-market share acquisitions 
with IBM generally paying between 
$32 and S45 a share. 

At one stage Wall Street had 
speculated that IBM might eventu- 
ally acquire the whole of Intel - as 
the compute - maker did with Rolm, 
the west coast manufacturer of ad- 
vanced telecommunications equip- 
ment in which IBM acquired a 15 
per cent initial stake in IBS 3. 

Yesterday’s announcement by 
IBM sent Intel's already depressed 
share price phmging. The chipmak- 
er, whose stock has been depressed 
recently by the problems of the US 
semiconductor industry, saw its 
share fan SL75 to $27% a share in 
the immediate wake of the 
announcefrient 

IBM gave no immediate reason 
for its surprise decision. However, - 


the computer group said the two 
companies “continue to have dose, 
productive relationships in many 
aspects of their respective" busi- 
nesses." IBM noted that last No- 
vember the two companies signed a 
series of technical information ex- 
change an d development agree- 
ments which stay in effect until 
1990. 

fedsB Kehoe in San Francisco 
adds: IBM first acquired 12 per cent 
of InteT 8 shares for an investment 
of $250m in 1982. Subsequently, 
IBM has purchased additional Intel 
shares on the open market 

IBM’s decisi on to reduce its stake 
in Intel by approximately a third 
might be a purely investment deci- 
sion, some analysts suggested. In- 
ters share price has been hovering 
around S29 recently, significantly 
lower than the S40 a share that IBM 
paid for its initial investment in 
Intel. 
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Sterling 

loses 

ground 

By PhHJp Stephans and 

George Graham to London 

THE POUND had a turbulent day 
on foreign exchange markets yes- 
terday, suffering renewed losses 
against other major currencies 
amid c qti tinning concern over the 
outlook for cul prices and the impact 
on the British Government of the 
Westland affair. 

The foil provided a further test of 
the Government’s determination to 
hold -foe present level of interest 
rates, but the Bank of England sig- 
nalled that it would still resist any 
increase in borrowing costs. 

At one stage, the sterling index 
fell by a fun point from Friday’s 
dose before steadier oil prices and 
a weakening of foe dollar's value 
brought some recovery later in the 
day. 

Speculation over the authorities’ 
tactics was fuelled by a meeting 
yesterday morning between Mr 
Robin-Leigh Bzmberton, Governor 
of the Bank of England t and Mr Ni- 
gel Lawson, Chancellor of foe 
Exchequer. 

Officials on both sides, however, 
insisted that the meeting bad been 
scheduled last week and did not 
signify a shift in the Government’s 
stance. Reduced expectations of 
higher borrowing costs were also 
reflected, in.a general fall in money 
market rates to around 13 per cent 

Nervousness in foe foreign ex- 
change markets was heightened by 
ffw nTinnamppiwent that a meeting 
of experts from the Organisation of 
Petroleum Exporting Countries 
(Opec), due to start yesterday, had 
been postponed until tomorrow. 

The technical talks are expected 
to prepare foe ground for a five- 
man Opec ministerial meeting due 
to start on February 3. 

The UK Government’s tactics 
suggest that it would like to avoid 
any move on interest rates nntii the 
uncertainties surrounding the Opec 
talks are resolved. There are also 
hopes that the damage to confi- 
dence caused by foe Westland affair 
will gradually subside. 

Continued on Page 18 
Money markets. Page 31 


Baker plan is 
inadequate, 
Mexico warns 


BY PETER MONTAGNON IN LONDON 


MR Jesus Siva Herzog, Mexico's 
Finance Minister, yesterday deliv- 
ered a strong warning that foe US 
plan to ease foe developing country 
debt crisis was inadequate. 

“We believe it to be insufficient to 
tackle the goal of resuming growth 
while continuing to service debt 
regularly,” be told a symposium 
sponsored by the Inter-American 
Development Bank. 

“We are going through an emer- 
gency - a very real one - which, if 
not acted upon with speed and wis- 
dom, could make foe summer of 
1982 (when Mexico first abandoned 
its efforts to service debt normally) 
look like a relatively calm and quiet 
period”, he said. 

Mr Silva Herzog said the debt 
problem had ended on an “Irreversi- 
ble" process of politicisation, which 
was creating strong pressures in 
debtor countries for more radical 
approaches to tightening the debt 
burden. 

“How do you explain to a society 
that has endured this (economic) 
adjustment process so admirably. 


almost stoically, that you need even 
more sacrifices in order to compen- 
sate for jailing oil prices so that we 
can continue to pay historically 
high real rates of interest to Our 
creditors?” 

He said the proposals elaborated 
last year by Mr James Baker, US 
Treasury Secretary, for alleviating 
the problem focused mostly on 
cash-flow considerations and did 
not properly address the urgent is- 
sue of restoring economic growth. 

Under the proposals, commercial 
banks have been asked to lend 
$20bn to the 25 largest developing 
country debtors over the next three 
years, while that would be matched 
by a similar net contribution from 
multilaterial development banks. 

The total inflows would only be 
enough to cover a third of the inter- 
est bills accumulated by those deb- 
tors on their foreign debt Mr Silva 
Herzog said they thus faced a need 
to generate huge trade surpluses on 
a permanent basis. 

Continued on Page 18 


Exxon must refund 
$2bn to customers 


BY WILLIAM HALL IN NEW YORK 


EXXON, the world’s biggest oil 
company, will refund more than 
S2bn for overcharging for oil from a 
Texas field during a period of price 
controls. The fine is believed to be 
the largest civil judgment in US 
history. 

The US Supreme Court yesterday 
refused to hear Exxon's appeal 
against a lower court ruling that be- 
tween 1975 and 1980 it overcharged 
buyers of oil from foe Hawkins 
field Jut east Texas, which it operat- 
ed for about 2^00 companies and 
wealthy individuals. 

The Supreme Court decision not 
to hear foe case is a bitter blow for 
Exxon, which had argued that the 
earlier decision was “ inequitable 
and unfair." Mr Clifton Garvin, Ex- 
xon's chief executive, said yester- 
day he was "extremely disappoint- 
ed" with the Supreme Court ruling. 

The key issue in the long-running 
legal battle between Exxon and the 
US Department of Energy was 
whether much of the oil from the 
Hawkins field in the 1970s was sub- 
ject to federal price controls as “old" 
oil or could be defined as “new* cal 
foe amount which could be pro- 
duced free from price controls. 

Exxon argued that the Depart- 
ment's allegations were based on a 


retroactive interpretation and appli- 
cation of federal price controls tok- 
en long after Exxon and its part- 
ners had invested money in increas- 
ing the field's output 

The Exxon case is foe biggest of 
more than 4MO0 actions brought by 
the US Department of Energy to se- 
tle cases of evading oil price con- 
trols introduced after foe 1973 oil 
crisis. About 500 cases still have to 
be settled and Wall Street analysts 
believe yesterday's Supreme Court 
derision will put pressure on ether 
companies to settle promptly. 

Exxon owns 67 per cent of the 
Hawkins field in east Texas and 
has always argued that even if it 
was found guilty it should only pay 
its percentage share of foe total. 
The court has not accepted this po- 
sition and it is expected Exxon will 
reclaim some of the fine from the 
other owners of the field. 

Exxon has already fully provided 
for foe fine and said yesterday it ex- 
pected its net loss, after recovery of 
taxes and claims against other com- 
panies, would be about Slim. 

Because it is impossible to know 
which customers were overcharged 
by Exxon, the $2.1bn will be distri- 
buted through energy conservation 
programmes at state leveL 
Mobil improves, Fage 19 


British Telecom cleared to 
purchase 51% stake in Mitel 


BY JASON CRISP IN LONDON 

BRITISH TELECOM can go ah ea d 
with its plan to buy a 51 per cent 
stake in Mitel, the Canadian tele- 
communications manufacturer, but 
it wiD be subject to a ceiling on its 
market share in Canada. 

The derision was made by Mr Le- 
on Brittan, who resigned as UK 
Trade and Industry Secretary on 
Friday. He rejected a proposal by 
the Monopolies and Mergers Com- 
mission (MMC) that BT should not 
be allowed to supply Mitel equip- 
ment in the UK from the beginning 
of next year. 

The commission’s report on foe 
bid, published yesterday, concluded 
that the ted was not in foe public in- 
terest but that it should be allowed 
to go ahead subject to a number of 
strict conditions. One of foe five 
members of foe commission 
thought it should not be allowed to 
proceed as foe conditions could not 
be effective. 

BTs proposal last May to buy a 
51 per cent stake in Mitel for £180m 
(S250m) was referred to foe com- 
mission at the end of June. Mitel, 


which foe commission says is in 
serious financial difficulties, claims 
to have 10 per cent of the world 
market and 18 per cent in the UK 
for private branch exchanges 
(PABXs). BT is by far the largest 
distributor of PABXs in the UK 
with about 75 per cent of foe mar- 
ket and some 17 per cent of its sales 
are Mitel products. 

BT is to negotiate with the Office 
of Fair Trading (OFT) the precise 
terms of the conditions for the take- 
over. These are expected to be 
broadty similar to those proposed 
by the commission, except font they 
will set a ceiling to the quantity of 
Mitel products which BT may sell 
■ in the UK. Inst night BT said: “We 
hope to determine as soon as possi- 
ble whether foe conditions present 
an acceptable basis for the acquisi- 
tion to go ahead." 

Professor Bryan Carsberg, direc- 
tor general of the Office of Telecom- 
munications, said be would be as- 
sisting and advising foe OFT on 
those conditions. He said be was 
giving urgent consideration to a 


number of issues raised by the re- 
port and warned: “If I become con- 
vinced that competition is failing to 
become effectively established, af- 
ter a reasonable time has been al- 
lowed for the purpose, I would have 
to consider more fundamental op- 
tions, possibly involving farther ref- 
erence of foe issue to foe MMC” 

The commission found that the 
proposed takeover would seriously 
affect both the British manufactur- 
ers of PABXs which are mainly sold 
to BT and foe independent distribu- 
tors, which in many cases depend 
on Mitel for a large part of their 
revenues. 

It warned that if existing tele- 
communications manufact urers 
lost the ability to compete on fair 
terms with Mitel they might with- 
draw from the PABX market "This 
woold dearly be seriously detri- 
mental to the public interest in 
■mamtai ning a competitive telecom- 
munications industry based in the 
UK," it said. 

Details, Page 7 
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EUROPEAN NEWS 


Portuguese 

dedme to EEC sets date to sign reform deal 

brcsk mould BY q UENTJM peh> m bruseu 

TIThl MEMBER states of the Euro- today in a final effort by the before the measures can be that if Denmark says no ... it j 
vl UvlIUvo pean Community will go ahead Danish Government to win incorporated in the EEC con- will be seen as a no to con- 

. with formal signing of their approval of it without holding a stitution. tinned Danish membership and 

Bjr Diana Smith in Lobon package of constitutional full-scale referendum. If the The signature date for a cere- participation in the European 

wwrTrrrrn'G!? vnrmc reforms on February 17— al* vote remains negative, Denmark mony to be held in Luxembourg Community” he said. 

' tvioir taIpsca fmm though three of the 12 may still is expected to hold the referen- —as a tribute to the govern- „ . . # _ ___, pr n , ni _ h 

ceiebrated^ their release from not be ready to do ^ dum on February 27. mem winch chaired the reform . £ SSSJSSt 

th!» Denmark, Greece and Italy Italy, which regards the pack- conference— was insisted upon V? 31 

f rf n o ^T^reeraarters have - vet » dear the way for age as too modest — unlike by Mr Hans van den Broek, the !Sjj"J2L f 2 e h 5? 

f D rL B *SK Th re equ art ers agreement on the Denmark which objects that it Dutch Foreign Minister, over- 

n^rin^ 1 either far measures, intended to speed up is too radical — has promised a riding the Greek objection, it irT^n»r”hiriripn 

8J“' ISjJvItS? “pro? h Dioeo liberalisation of the common final answer by February 35. will keep up the pressure on L* 

the conser/attve Prof Diogo mark(?t and extend the role of after consulting its national Italy to drop its reservation. 

Freitas do Amara or the the European Parliament in parliament. and is intended to underline the involvement of the European 

democratic socialist ID Mano EEC lawmaking, as well as re- The Greek position remains support for the reforms before Pari lamcn r. h e sa id . Uus did not 


POSITION OF THREE COUNTRIES UNCERTAIN 


presidential election either for 
the conservative Prof Diogo 
Freitas do Amaral or the 
democratic socialist Mr Mario 
Soares — two men who stand on 
opposite sides of the fence yet 
represent what is commonly 
understood in the West as 
standard party politics. 


the European Parliament in 
EEC law-making, as well as re- 
inforcing political co-operation. 


ambiguous, but the Government the Danish referendum. 


All the final reservations on is apparently opposed to any Mr Uffe EUemann- -Jensen, the 


mean any increase in real power 
for its elected members. 


European 

security 

talks 

intensify 

By DavM Brown (n Stockholm 

FOREIGN MINISTERS Haas 
Dietrich Genscher of West 
Germany and Roland Dumas 
of France, are to address the 
European Security C enter - 
cnee here today, amid grow- 
ing signs that it ®ay produce 
the first Important East-West 
arms accord since the on- 
ratified US-Soviet Salt 2 
treaty of 1979. , _ 

The visit of the two mini- 
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I Christian Democrats 
unite in largest 
W. German state 

BY RUPERT CORNWELL IN BONN - 

THE FORCEFUL and ambitious chosen by an unconvincing 57 
Mr Kurt Biedenkopf is once to 37 majority, and only after 
ag 3 in poised to become a major be had agreed to step down 
force- m Christian Democrat after two years. His successor 
i politics here, following the will probably, be Mr Pieter 
| weekend agreement for him .to Puetzhofeq. the Sleek - and 
j bo the first chairman of a single youthful mayor of Krefeld. 
} CDU party organisation cover- Already bead of the Rhineland 
j mg West Germany's most popu- CDU, Mr Pucuhofvn wot Mr 


points of detail were lifted by signing ceremony which does Danish Foreign Minister, said The final British reservation i sters spotlights the intensified 


EEC foreign ministers not involve ail the 12 member his government would be try ing placed 


wr- tj- , - - aH# tn pi_ p j yesterday, including British states. *e— ■ ■» — - - -v« iiuucaei. u«r snusu mme 

The wgnt was uname to give doubts about moves to have Agreement on the proposed favour from Parliament, after Minister, in Luxembourg was 


Margaret 


tous state of Nonh Rhine Biedenkopf s mam challenger 
Westphalia. for the enlarged post, and will 

The deal was struck — not ^the ^Uor’s deputy until 

without much controversy — at i . „ 

a meeting in * Gelsenkirchen of biISJSSmS mu KSnS Jfh 
leaders of the two existing CDU EKETH?™! 1 be vM rt T*^H rt i , J 


again today to win a vote in Thatcher, the British Prime 


Prof Freitas do Amaral the 
more than 50 per cent of the 
vote he needed to win outright, 
but it showed that it is a force 
to be reckoned with. His 46.3 
per cent was the largest vote 
won by a candidate of the Right 
since Portugal became a 
democracy in 1374. 

He took more than 2J5m votes 
against Mr Scare's 1.44m. This 
is a sign that almost half the 
electorate wants both a sedate 
father figure in the presidency 
(an office with no executive 
powers) and harmony between 
head of state and head of 
government after nine years of 
erosive confrontation under 
Gen Antonio Ramalho Eanes. 

The Social Democrat leader. 
Prof Anibal Cavaco Silva, put 
* his party machine and his clout 
as a hard-headed, reformist 


more Community standards for reforms to the Treaty of Rome. Ins fruitless attempt last week lifted after the reform text was 
safety at work and social now incorporated in a draft to persuade other member states amended to protect the develop- 
legislation. Single European Act, must be to renegotiate the package. ment of small businesses from 


SS2J1MS-£TS ESS -JSJMttStf.K 

rS&ssSb asfftwrts 


reiorms io tne treaty or Home. ms iruiuess anempr lasi weeK lifted alter the rerorro text was I won oi tor ; the muvinrev of the Rhineland wunui nwu iwno 

now incorporated in a draft to persuade other member state? amended to protect tbe develop- j desire to develop a joint i a nd WesiPbilia to the north- attempt to shunt 


ment of small businesses from 


The Danish Parliament is due unanimous and then ratified by 'The other member states excessive administrative 
to vote again on the package all 12 national parliaments, hare made it abundantly clear legal constraints. 

Moscow to Sweeping government changes 
for Romania made by Bulgarian leadership 


By David Buchan 


BY PATRICK BLUM IN VIENNA 


THE BULGARIAN authorities the central committee and 

THE SOVIET UNION is to step have carried out a major re- Minister for Mechanical . VM , *««« *. ul wlCi , d „. 
up oil supplies to Romania, shuffle of senior personnel and Engineering. leader, has been relieved of his 

hitherto its least dependable sweeping administrative A council for science, culture post as first deputy chairman of 

Warsaw Pact ally, by 250 per changes in advance of the and education will be headed the Council of Ministers to be- 

cent over the next five years. It Communist party congress in by Mr Georgi Yordanov, a can- come a secretary of the power- 


tipped as a possible successor 
to Mr Todor Zhivkov, the pan} , 
leader, has been relieved of his ' 


as a nard-neadea. reformist l r „ J 
Prime Minister at the disposal 


approach on security issues. 

President Ronald Reagan 
said last week that he be- 
lieves the Conference wlH 
produce 41 an accord with 
important implications for the 
overall East-West relation- 
ship " berore the end of the 
year. His remarks followed a 
statement by Mr Mikhail 
Gorbachev indicating possible 
relaxation of Moscow's nego- 
tiating position- 

Unlike the difficult bilateral 
nuclear arms control talks in 
Geneva, the 35-nation Stock- 
holm negotiation deals with 
relatively tractable “ con- 


; and Westphalia to the nonh- 
[ east. 


him off to the Brussels Commis- 
sion Presidency in IfiK-li. he 


After the two have merged has signalled tiis' desire to re- 
later this year. Mr Biedenkopf turn to the Bundestag ami the 
will head a federation boasting national political sia^e. where 

A/fen ba. s. __ .. . 


270,000 paid up members, by 
far the largest CDU orsanisa- 


his outspoken, peppery style 
could create problems for the 


lion in any German state, con- Government, assuming it is re - 
inbuung 40 per cent of the turned to po\n>r at the federal 


delegates to the national party 
conference. 

An overhaul of the CDU in 


election in a year's time. 

Opinion .polls, giving the 
present centre right coalition 


North Rhine Westphalia be- some 52 or 53 per rent of the 
came inevitable after ihe party's national vote, suggest that la 
calamitous showing in the slate a strong likelihood. Even so. 
election last May, when the the Chancellor badly needs an 


opposition 


Democrats improved performance in North 


A council for science, culture post as first deputy chairman of { fideoce-bulldlng measures ” 
td education will be headed the Council of Ministers to be- aimed at reducing the risk of 


won an outright majority there Rhine Westphalia, and a coin 


of Prof Freitas do Amaral's 
campaign. To a large extent, a 


that also foresees faster growth 
in general trade than between 


April. didate member of the politburo. ful central committee. 

Altogether, nine senior who is relieved of his post as The main casualties of the 
officials have changed functions, a deputy chairman of the reshuffle are Mr Todor 



Moscow and any other of its four ministries have been die- Council of Ministers. A council Bozhinov who loses his jobs l 
allies. banded and three powerful for social affairs will be headed as deputv chairman of the 1 

Details of the accord, signed councils set up. Three senior hy Mr Georgi Kamanarev who council of Ministers and as I 
late last month and calling for party members lose their jobs is also relieved of his job 2 s a Minister for Supplies: Mr i 
a 65-70 per cent increase in two- wnue several others have been deputy chairman of the Council stanish Bonev, who loses his ! 
way trade in 1986-90. **?re S*ven different or higher respon- of Mmisters and looses his job job as a non-voting alternate i 
announced last week by the as Minister for Internal Trade, member of the Politburo: and ’ 

Three councils of super- . The Ministry for Construe- Mr Crigor Stoichkov who loses I 




head of the Soviet trade delega- 
tion in Bucharest and disclosed 
in a Hungarian radio report. 
Sharply increased Soviet trade 


councils 


come a secretary of the power- war breaking oot in Europe 
ful central committee. as a result of accident or wis- 

The main casualties of the calculation, 
reshuffle are Mr Todor Such measures would In- 
Bo zhinov who loses his jobs dude advance notification of 
as deputy chairman of the (he size and scope of military 
Council of Ministers and as I manoeuvres as writ as otaer- 
Minister for Supplies: Mr ■ vation and verification pro- 
Stanish Bonev, who loses his ■' cednres. The most difficult 
job as a non-voting alternate i sticking points are the scope 
member of the Politburo; and ’ of the measures and methods 


and the CDU vote crumbled to 
only 36.5 per cent. 

Squabbling between The two 


sive party murium* there is a 
viral prerequisite. 

Whether this ran he achieved 


sister parties was held to have will depend on a combined con- 
been m good measure respon- gross of the two parties to he 
sible for the dM>ach ’ — but as held in Dussrldorf in March. 


the protracted and often ill- 
tempered discussions in Gelsen- 
kirchen showed, the rivalries 
persisted to the end. 


This will show whrllier the 
somewhat fragile understanding 
between Mr Biedenkopf and Mi 
Puvuhofen can be turned into 



ministries have ben established, tion has been disbanded, as have tQT rarim 

They will have considerable the ministries for Foreign s^crion. Mr iSoev j 
powers cutting acros ministerial Trade, Internal Trade, and for r p n i at .,.d * late lact war b« 

Sh&uffSiSjss irLsijriE? 5SaS* l fffi5jryiS 

direct control over institutions part of an expanded super- 

and companies in their related Ministry of Trade and Material t . . 

field,. They «U1 ,I» have Resource, he,ded by Mr Hris.e % 


, , j .. ■ , — - va kuuivuij auu niui aucj w* liuvr 

with, and oil sales to, Romania direct control over institutions part of an expanded super- 
could have significant erase- ^ companies in their related Ministry of Trade and Material 

quences for the latter s mavenck fields. They will also have Resources beaded by Mr Hristo 

foreign policy. It comes at a » wide economic independence.” Hristov, until now Minister for xnp 

time when Moscow ts facing an while at the same tie being Foreign Trade. authorities efforts to overcome 

oil production crisis at home, relieved of "unimportant and Mr Stoyan Markov, candidate difficulties in the economy and 

curtailing further increases m petty problems.” the Bugarian member of the politburo. has industry, ana to have a clean 


sales to other East European ne ws agency (BTA) said yes- 


allies. and limiting expansion of terday. 
two-way trade in 1986-90 with a ni 
such loyal allies as Bulgaria and -Oiirs 


been appointed first deputy 
chairman of the Council of 


A new council for economic Ministers and chairman of 


slate by the time of the Com- 
munist Party congress due to 
start on April 2. “They wait 


•Oiirs Is to be headed by Mr new 


Committee for to have a forward looking con- 


Prof Freitas do Amaral: 
front-runner next month 

vote for the sober Prof Freitas 
do Amaral, who once ran 




East Germany to 30-40 per cent. Ognyan Doynov, a member of Research and Technologies. gress rather than a discussion 
Soviet energy assistance will the politburo and secretary of Mr Choudomir Alexandrov, about changes in personnel,” 

be highly welcome to Romania. ; 

where last autumn President 

Nicolae Ceausescu ordered army # m - 

— itafoan party chief in Moscow 


and was president of tbe Euro- 
pean Christian Democrat Union, 
was a bid for the survival of 
the four-month old minarity 
government of Prof Cavaco 
Silva. The administration has 
promised sweeping liberalisa- 
tion but has had to await tbe 
election 

outcome of the presidential 
Prof Freitas do Amaral will 
push co-ordination between 


vent a recurrence of last 
winter’s energy crisis. The chief 
weakness in Romania's energy 


BY JAMES BUXTON IN ROME 


sector, which has a variety of the ITALIAN Communist the Italian party from its Soviet considered among the Italian 
fossil fuels, has been that it leader. Mr Alessandro Natta, counterpart. party to be presenting a more 

generates no nuclear power, yesterday had a meeting in Only a small Stalinist acceptable face of the Soviet 

Construction of a Canadian- Moscow with Mr Mikhail minority of the Italian party Communist Party, and his suc- 

desjgned reactor on the Danube Gorbachev, the Soviet leader, — tbe biggest outside the Soviet cossive arms reductions pro- 

has been long delayed and is which observers here believe bloc — remained loyal to Moscow, posals have accorded closely 


counterpart. 
Only a 


party to be presenting a more 
Stalinist acceptable face of the Soviet 


not yet quite finished. 
Preparatory work on a Soviet- 


presidency and government as designed reactor, however, is So £ iet v U fl i ° n ' 


an important selling point in to start in two months, it was 
the campaign for the run-off announced last week. A new 
that begins on February 6, transmission cable is also to be 


Moscow with Mr Mikhail minority of the Italian parly Communist Party, and his suc- 
Gorbachev, the Soviet leader, —tbe biggest outside the Soviet cossive arms reductions pro - 1 
which observers here believe bloc — remained loyal to Moscow, posals have accorded closely 
could lead to better relations The rest of the party main- with the desires of the Italian j 
between the Party and the tained a polite aloofness, and party. Now it is the Stalinist 1 
Soviet Union. the only visits to Moscow by wing of the party which is 

Mr Natta’s is the first official party leaders were for the watching Moscow with 
visit by an Italian Communist successive funerals of the suspicion. 

Party secretary since 1978. Soviet leaders Leonid Brezhnev, Mr Natta's entourage insists 


visit by an Italian Communist 
Party secretary since 1978. 


successive funerals of The 
Soviet leaders Leonid Brezhnev, 


hoping to dissuade moderate I laid to carry electricity from | Since then, the Soviet invasion Yuri Andropov and Konstantin that there is no rift with Mos- 


voters from switching to the 


southern Ukraine 


genial, charistmatic Mr Soares. I Romania and on to Bulgaria. 


of Afghanistan in 1979 and the 
imposition of martial law in 


Chernienko. 
But the 


cow that needs to be patched 
Mr up and that relations between 
eat the two Communist parties have 


The latter's onlv chances lie in r. ■ * , „ Foiana in iwi causea a aisunci uoroacnev in power last year Tne two communist pj 

frilht^g OToderate'votera on S' ra ti!? but “ bt,e “^gement *as Ranged matters. He is always been correct. 

wlt25pmSr^re m °SlitSt terms on which the latter is to 

hieilft receive its increased oiL 

«£?« Voest-Alpine accused over Iran 

Helped bv I S-M chS o« than the 2m tonnes shipped ** 

campaign, he doggSly worked lasT year* had Romania had BY OUR VIENNA CORRESPONDENT 


campaign, be doggedly worked last y^- w* Romania had BY OUR VIENNA CORRESPONDENT 

^ rvmnerunri^ goods for paymenr^to VOEST-ALPINE. Austria’s state- weapons subsidiary, agreed last competitors and foreign secret 

SUB? raSttSSS ! wfi Schange." This im^that. at owned steel, engineering, elec- year to sell Iran 600 howitzers services. 

veSned^o ousrSSn rad his the wit least. Moscow is not tromes and tiadrng group, is and ammunition worth about “This is a story fabricated 

JoraT soclaS from their softening the terms of trade. being rocked by scandal foUow- Sch 16bn (£653m). It says those by some competitors or a 

,rv»II *ng allegations in Basta. an would have been passed on to foreign secret service. We 

forefront of the democratic Austrian monthly magazine. Iran through Libya which don’t have a contract for 

Left 

But to succeed in the run-off 


the very least. Moscow is n< 
softening the terms of trade. 


Dutch oil concern 


being rocked by scandal follow- Sch 16bn (£653m). It says those by some competitors or a 
ing allegations in Basta. an would have been passed on to foreign secret service. We 
Austrian monthly magazine. Iran through Libya which don’t have a contract for 
that it has sold artillery to Iran would be listed as the official delivering howitzers to Iran. We 
thereby breaking Austria's end-user. The magazine claims think that it is targeted to 


on February 16 Mr Soares must Dutch cabinet ministers are to neutrality law which forbids the that its information came _from undermine the reputation of 


either win over 27 per cent of meet today to consider the saIe _? t wea PO ns » 

The electorate that voted for the effects of plummeting oil prices conflict. 

other two candidates Mr on the country’s finances. The company 


sale of weapons to countries in a Noricum. official who took, part Voest-Alpine and of the whole 


denies 


in the negotiations for the deal, of Austria’^ defence industry,” 
Mr Fz-anz Summer, Vpest- he said. 


Francisco Salgado Zenha or Ms I government officials told Reuter allegations but Mr Karl Blecha, Alpine's spokesman, yesterday Irraira embassy also 

Maria de Lourdes Pintasilgo, or m the Hague. Dutch natural gas ^ | nt erior Minister, has rejected the allegations saying “ er “ e «, I *“ cb _ i a _«f al existed, but 
• ordered th, state prosecutor to Uat the ow vrttich is 


the 24 per cent who abstained, sales account for 15 per cent of or d e red the state prosei 
or scare moderate Social Demo- government income, and prices investigate the charecs 
crats into thinking a vote for are linked to the price of crude . „ 

his opponent is a vote for the oil, which has fallen by a third The m aga z i n e allegi 
return of extreme-right-wing since December. Noricum. Voest-. 


TTk T, by suggesting that the story 
currently negotiating a large was designed to act as a smok^. 


The magazine alleges that weapons -deal with India was 


hegemony. 

He will have a fierce fight. 
But Sunday showed that the 
valiant fighter still charms 
voters with his middle of the 
road, unswervable democratic 
beliefs. 

Meanwhile. Sunday brought 
resounding defeat for eccentric i 
or ambiguous designs on the 
presidency. The electorate I 
rejected the populist, confused | 
left-wing theories of Ms Pinta- 


Voest-Alpine’s the target of a campaign by weapons exports to Iraq 


Austria’s 


{ of verifying them, 
i Mr Gorbachev softened 
| Moscow’s demand that both 
independent air and sea 
manoeuvres be added to the 
land-based exercises which 
would be notifiable under an 
agreement. Sea manoeuvres 
could be considered at a later 
date, he said earlier this 
month. 

Mr Reagan reiterated the 
position that the agreements 
must be properly verifiable — 
one of the negotiating priori- 
ties of the Nato delegations. 

The Stockholm talks are 
part of the process initiated 
by the 1975 Helsinki accords, 
and have until September to 
reach a unanimous final agree- 
ment. 

Malta's Foreign Minister. 
Mr Alex Trigona, is also 
scheduled to address tbe con- 
ference today — an appearance 
which mav signal a potenti- 
ally troublesome campaign by 
the Valletta government to 
include farther measures on 
“Mediterranean security” in 
the final accord. 

A similar campaign held 
op in final agreement at 
earlier talks in Madrid 

Inquiry Into 
Swiss finance 
company opens 

By William Dullforce in Geneva 

THE BASLE public prosecu- 
tor has opened an inquiry 
into the affairs of Andre i 
Plumey Finance SA fellow- \ 
ing complaints from in- 
vestors. 

The inquiry involves funds 
amounting on a preliminary 
estimate to almost S160m 
placed with the finance com- 
pany by between 1,200 and 
1,300 investors, many of them 
foreign, tbe prosecutor’s 
office said. 

The funds are alleged to 
hare been invested heavily in 
mining rad oil operations in 
tbe US state of Colorado, 
through companies based in 
Liechtenstein. 

Mr Andre Plumey himself 
has not been seen at his Basle 
home since December- Tbe 
prosecutor’s office yesterday 
imposed an embargo on the 
issuing of further information 
on the case. 


Mr Biedenkopf. 56 today, was an enduring compromise. 

Peres seeks Bonn’s help 
in Mideast peace process 


BY OUR BONN CORRESPONDENT 


AFTER a private visit yester- 
day to the former concentration 


important fradmg partner after' 
the L’S. ran wield great sway 


Burgen-Belsen, Mr In Brussels. Overall the Com- 


Shimon Peres, the Israeli Pnme 
Minister began two days of talks 
with West German leaders 
which both sides hope will lead 
to a further normalisation of 
ties between the two countries. 

The three-day official visit by 
Mr Peres is the first by an 


munity is far and away the 
largest outlet for Israeli good-* 
abroad, taking 76 per cent of 
its farm exports alone. 

At the same time, the West 
German side will be hoping to 
allay Israeli hostility to The 
mooted delivery by German 


Israeli Premier here for II companies of a DM 7bn~(£2.i bn) 
years. His main ostensible pur- weapons plant to Saudi Arabia 
pose will be to enlist as great — news of which last October 
a support from Bonn as pos- drew bitter criticism in Israel. 


sible for Israel's strategy tor 
a Middle Eastern settlement. 


But no visit by an Israeli 
politician can escape the shadow 


and for Its efforts to strengthen of the yist. Mr Peres was visibly 


the Israeli economy 


shaken by the site of the for- 


Little detail emerged last mer Bergen-Bclsea camp north 
night of his first brief round of Hanover, where at least 
of talks with Chancellor Helmut 50.000 people died. At a lunch 
Kohl. A further three hours of afterwards offered by Mr Ernst 
discussion between the two men Albrecht, the Prime Minister 
are scheduled for today, during of the state of Lower Saxony, 
which delicate topics including Mr Peres spoke of the “new 


alleged terrorist 


Germany” which had emerged 


posed by Libya and means of in the past 40 years, 
protecting Israeli farm exports. Meanwhile, officials here were 
threatened by the enlargement busy dampening speculation 
of the Community to embrace over a passible meeting in West 
the rival agricultural producers Germany this week between Mr 
oF Spain and Portugal. Peres and Mr Hosni Mubarak. 

Mr Peres is convinced that the Egyptian President due for 
Bonn, his country's most a separate visit on Thursday. 


Turkish opposition urges 
political prisoner amnesty 


TURKEY'S main opposition 
parry yesterday introduced an 


30 years’ 
replacing 


imprisonment and 
life imprisonmcct 


Amnesty bill in parliament that sentences with a maximum 24- 
seeks the release of political year sentence. 


prisoners along with many 
jailed common criminals. 


There are about 40,000 
imprisoned common criminals 


The social democrat Populist who stand to benefit from an 


Party, the second largest in 
parliament after Premier 
Turgut Oral's ruling Mother- 
land Parly, called for the 
release of people serving sen- 
tences of 10 years or less for 
common crimes or who have 
been convicted of non-violent 
political crimes. 


amnesty, officials estimate. 

More than SOjOOO people were 
arrested as suspected terrorists- 
or accomplices after the mili- 
tary seized power in 1980 
following years of violence that 
had claimed 5.000 lives. Since 
the coup, many of tbe political 
prisoners have been released 


In addition, it calls for and according to official figures 
reducing all death sentences to about 25.000 remain in prison. ■ 


David Housego describes a one-woman campaign to preserve the power of the presidency 

Siren warnings for French of election’s hidden threat 


silgo. who saw herself as taken stock of the fundamental 
teacher of the people and poli- changes to their institutions 


MRS Mari e-France Garaud is a and by the mischevious way she 
formidable lady who believes has of treating politicians as 
that the French have not fully overgrown schoolboys, 
taken stock of the fundamental Mre Garaud believes that 


lical parties. She gained barely 
7 per cent of the vote. 

Moderate voters also blocked 
the bid by Gen Eanes. his wife 
and a few left-wing military to 
scuttle the Socialist party in 
favour of the movement they 
formed last year, the Democra- 
tic Renewal Party (PRD), 
place a friend in the presi- 
dency, and impose united 
fronts rather than ordinary 
parties on Portugal. 

Gen Eanes fielded Mr Zenha. 


taken stocK of tne lunaamenxai Mrs G araud believes that 
changes to their institutions - cohabitation ”_^the probable 
that could result from the sharing of power after March 


March Parliamentary election, between a left wing president " 

She is thus campaigning at the and a ri g ht wing National »ays, WC 

head of a political movement Assembly— will rob France of tOaUS-i 

she has formed herself to warn firm government and damage • — 

them of the dangers. the office of the president. 

With her elegant, precise. She says that Mr Chirac, Mr PTes j dent > 
headmistress style, Marie-France Giscard d’Estaing and President institutions 
Garaud had the reputation of Mitterrand are all in favour of Republic w] 
being “the most powerful it because they have a joint j rom heinc 
woman in France* 1 in the Interest in preventing a presi* 


Mrs Garaud believes that proportional 
representation and the party manoeuvring 
this will encourage and not provide for long-term 
political stability. The logic of such changes, she 
says, would be for France to move eventually 
to a US-style presidential system 


brought in by the Socialists Fot 
tbe parliamentary elections and 


the pitfalls that lie ahead. 

Her forceful views, beaming 


Mlitirai smile and often malicteurtoS 
™^nd Wea dSFB Sf her a na ^ al ““ 


not provide for long term poli- 
tical stability. The logic ol 
such changes, she argues, 
would be for France to move 
eventually to a US style Presi- 


Because of her reputation for 
“ king-making ” in the 1970s, she 
is now said to be manoeuvring 
in support of Mr Barre in bis 


dential system in which the presidential ambitions. It is a 


being “ the most powerful 
woman in France” in the 
1970s, She was a close adviser 
to President Pompidou. 


a renegade Socialist lawyer who managed Mr Jacques Chirac’s 
was once close to Mr Soares, takeover of the premiership. 


nr «*.* — r n — ** * ««■ Ks 

Mitterrand are all in favour of T lfth no L. be *,? vernmg - Ir wlU ment would no longer be res- 

" because They have a joint au ^SLS m ^ Rerturmg.” pousible before the National 

interest in preventing a presi* djrectly elected and But for her the most serious Assembly. But she is against 

dential election in the short = .. JJ® LiS 1 P v^ er V 5 ?°“?^ u .* nce “cohabitation" such a development herself, 

term in which Mr Raymond question by a major is that it would do irreversible . r .„ _ . , 

SSL: tiJ £2 JEitafStt! rr™ 1 in a parliamentary damage to the office of the After yean; of wieh 


term in which Mr Raymond 


Sf3J!S.!!MESSS5 or . MSS? 


wielding 


charge that annoys her but , 
Tliere is no doubl that she be- 
lieves that of the candidates 
around. Mr Barre would make 
the best president. 

She is sometimes criticised 
for seeing too much in black and 


This was apparently supposed to helped Mr Giscard d'Estaing 
draw the Socialist vole but obtain the presidency, and cut 
failed to do so. Mr Zenha in- short the career of Mr Jacques 
stead attracted the 15.6 per Chaban DelmaS as Prime Mini- 
cent Communist vote plus about ster - 

4 per cent, showing that the 18 . Her access to French leaders 
per cent of voters who chose including President Mitterrand, 
the PRD in last October's her determination and charm 


takeover of the premiere^ opposition leaders, would be the "Mre G^aud belie Tes that a 
helped Mr Giscard d’Estaing f divided raeSutiJe auffitj 

obtain the presidency, and cut “If Chirac was in the lead after March would deprive 
short the career of Mr Jacques In the public opinion polls." France of Arm government at a 
Chaban Delmas as Prime Mini- she says, “ he would be pressing moment when it is needed 
ster. for a presidential election '* PnlifiV TTl*llfirt«T li/AVlTrf llA 


to think that cohabitation will ^ Garaud first moved to the believes trance needs — - 
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J WHAT'S SO INTERESTING 
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Her access to French leaders now.” As it is she claims that 
including President Mitterrand, all three “want to avoid a 


divided executive authority be a parenthesis and that after- fl ? nt ^ political stage jLjSBF 
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that the electorate as a whole 
repudiated politics ghost- 
written by a family that 
seemed to be developing a 
taste for dynastic rule. 


the willingness of French busi- Mrs Garaud shares Mr Barre’s not fundamental such as the wprortheTffiw Srit TV 
ness to finance her campaign, belief that Mr Mitterrand running of the television u — " ' - ° rea 111 

She also maintains a hold on should resign if the Socialists networks. The fireworks over 

the French public by distancing are roundly defeated in March, the television networks will 

herself from the political parties She believes that the preoccupy the media over 


television king will 
arks over nonentity." 


be reduced 


herself from the political parties 


will Mrs Garaud believes that the 
over ■ proportional representation 


WUH S strong sireax or anti- the urgency she attaches tn 
communism. President Miller France and Euror^ taidnn 
rand had no f« tar. SEE tta? wo^Rt™ SSm a 
In the March election she maimed space shuttle capability, 
hopes to lead a small group ot She believes that Europe's in- 

i h ^ e v, epu ! I, S 10 ,h £ vesl * n R a space capability is 
National Assembly— just enough as important now as was the 
for nor to use the parliament acquisition of a nuclear deter- 
to project her siren warnings on rent in the J950s 


Wl’T IJLAMI NOTON SPA? 

SPA BOND 


, Mpmorm 

tw-tr-f tnwaiMifn, 

•* OftoAmrluHiiml j 

10 - 50 % = 1500 % 

Mlaliwmiliitnuni-aiJL^io. ; 
Hvdl Irjrlrra ViviUnvA, 
Imrwoi |u«l a rml tmu. 


nxH>it.\rr u* jvmusr 
■rlAKANnumnUMUAR 

tor iii'ww.iiiwMaunu.siNnii 
iTl SIpHM'.WV.nAHillii 

■WIlHlinMIl IMIlIM.IIISVt, 
■••I WAlfSJli 

. nn'tHXdt'.tnbi, 

Mmlw n, *, MIUI »»r. \Mnau» 

to. I nn w in 





C 




Financial Times Tuesday January 28 1986 


3 


OVERSEAS NEWS 


Radical econo 


n 



Use summit 


Stephanie Gray reports on the guerrilla leader with a reputation as a Robin Hood 


policy changes on 
way in Singapore 

BY STEVEN B. BUTLER IN SINGAPORE 


SINGAPORE S high-powered 
Economic Committee yesterday 
blamed weakness of domestic 
demand for the slowdown in 
the country's economy, which 
contracted by 1.7 per cent last 
year. The committee is now 
expected to recommend radical 
policy changes which only a 
few months ago would have 
been unthinkable. 

The first instalment of the 
committee's special report on 
the state of the economy, 
released yesterday, laid respon- 
sibility for the weak demand 
on a sharp decline in construc- 
tion and an an excessively high 
rate of national savings that 
coold not be channelled into 
productive investments. The 
full report is to be published 
next month. 

Brig Gen 'Lee Hsien Loong. 
the committee's chairman and 
son of Prime Minister Lee 
Kuan Yew. offered little hope 
of immediate recovery, “it is 
true, ” he said yesterday, " that 
it is necessary for us to accept 
a lower standard of living in 
this recession.’’ 

The committee also warned 
that, unless the Government 
adopted decisive measures, the 
economy would continue to 
deteriorate. 

Gen Lee said that 
Singapore's rate of national 
savings, which as 42 per cent 
in 1984 was the highest in the 
world, would have to fall in the 
short-term. 

The economy faces a drop in 
construction spending to S$7bn 
(£23bn) this year from S$llbn 
in 1984. The gap in domestic 
spending, the report said, could 
not be made up by increased 
investments in equipment and 
machinery. 

The report also found that 
Singapore's very high rate of 
investment in property develop- 
ment and construction was a 
substantial misallocation of 
resources. Between 1981 and 
1984, construction expenditures 
grew by 24 per cent annually, 
compared to a 3 per cent 
annual increase in investments 
in transportation equipment, 



Gen Lee: lower standard of 
living 


machinery and other equip- 
ment. 

Previous statements had 
emphasised the weakness of 
the economy resulting from 
declines in oil and marine- 
related industries and from 
declines in international com- 
petitiveness and profitability 
res ulting from rising labour 
and other costs. 

Gen Lee said that recommen- 
ded policy changes would touch 
the Central Provident Fund 
(the government's compulsory 
saving system), tax law and 
wages, and would involve 
further measures to boost 
investment in Singapore. 

Attention bas recently 
focused on a possible reduction 
of the rate of employers con- 
tribution to the fund, which 
has dramatically driven up 
labour costs. Singapore citizens 
would also be given more dis- 
cretion to invest savings buili 
up in the fund as they wished, 
although this would have to 
wait until the financial services 
industry responded with new 
instruments and facilities. 

Gen Lee, however, virtually 
ruled out a devaluation of the 
strong Singapore dollar, saying 
that it would not solve the 
nation's economic problems and 
could spark inflation. 


Proposals to cut taxes 
welcomed by business 


BY CHRIS SHERWELL IN SINGAPORE 


BUSINESSMEN, bankers and 
economists in Singapore have 
reacted enthusiastically to a 
radical proposal that the 
Government tap the huge 
surpluses of its statutory boards 
in order to slash taxes and offer 
more attractive incentives to 
local and foreign businesses. 

The recommendation came 
last week from a panel of 
experts in a report to the 
Economic Committee. Brokers 
said the panel’s encouraging 
report greatly cushioned stock 
market worries over the recent 
changing of Mr Tan Koon Swan, 
the Malaysian businessman and 
political leader. 

The panel proposed an 
immediate slashing of corporate 
tax rates from 40 to 25 per 
cent or. alternatively, a 
graduated reduction along with 
an equivalent cut in personal 
income lax rates. It recom- 
mended a concessionary 10 per 
cent rate on offshore income 
and a cut in withholding tax to 
15 per cent. These rates are 
currently 40 per cent. 

Of particular importance is 
ihe panel’s call for proceeds 
from managing funds in Singa- 
pore to be treated as capital 
gains, subject to zero tax. 

The panel argued that the 
lax breaks would stimulate 
economic activity through a sup- 
ply side effect and. over a couple 
of years, generate more govern- 
ment revenues. To help cover 
the interim deficit, it points to 
the surpluses— said to amount 
to well over USSlbn in cash — 


of Singapore's statutory boards, 
which include the Telecom- 
munications Authority, the 
Public Utilities Board and the 
Port of Singapore Authority. 

• Wong Suloog . writes from 
Kuala Lumpur: Mr Tan has 
offered to resign the leadership 
of the Malaysian Chinese Asso- 
ciation (MCA), but the party's 
central committee unanimously 
rejected the offer. 

Dr Liong Liong Saik, MCA 
deputy president and a Cabinet 
Minister, said That Mr Tan's 
resignation letter had been 
rejected because he was demo- 
cratically elected as party 
leader and the party still has 
full confidence in his leadership. 

However, observers say the 
rejection was a typical Chinese 
way of saving face and that it 
was only a matter of time 
before the MCA had to accept 
the fact that Mr Tan may not 
be able to Temaln an effective 
political leader of the 5m 
Malaysian Chinese. 

Mr Tan is facing five charges 
of abetting a director of Fan- 
Electric Industries, the Singa- 
pore marine salvage, property 
and hotel group, in allegedly 
committing criminal breach of 
trust. 

% Mr William Grafter, chairman 
of Pan-Electric, resigned from 
the board, effective January 25, 
according to a company an- 
nouncement reported by AP-DJ 
in Singapore. Pan-Electric did 
not explain the resignation, and 
attempts to reach Mr Crafter 
yesterday were unsuccessful. 
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to show off 
Japan, says 
Nakasone 

By Jurek Martin in Tokyo 

NEXT MAY’S economic sum- 
mit in Tokyo should be used 
as an opportunity “to show 
Japan off to (he rest of the 
world,” according to Mr 
Yasuhiro Nakasone. the 
Japanese Prime Minister. 

In a policy speech on the 
opening day of the 104th 
session of the Diet (parlia- 
ment >. Mr Nakasone. always 
a strong nationalist, sug- 
gested, m effect, that the 
internationalisation course on 
which Japan is embarked 
need not flow only one way. 
from the outside world to 
Japan. 

“In our zeal to assimilate 
foreign cultures and Ideas, 
we have sometimes been 
derelict in our duty to help 
the rest of the world benefit 
from our Japanese ideas and 
cultural heritage,” he said. 

“ There is a new need 
today to make a major effort 
to explain Japan overseas and 
to assist other peoples want- 
ing to know more about 
Japan prerequisite to this, 
we must be able to look 
objectively at our own 
civilisation and make an 
effort to know ourselves 
better.” 

Mr Nakasone's speech 
broke no new policy ground. 
He committed his Govern- 
ment to what he called 
“ aptly flexible economic 
management.’’ a catch-all 
phrase that embraced fiscal 
austerity, tax reform, market- 
opening measures and boosts 
to domestic demand. He intro- 
duced no new specific pro- 
posals, however. 

But he consistently harked 
on the need for Japan not to 
neglect its own u spirtual 
wealth.” nor to be afraid of 
displaying if. either to visit- 
ing heads of government in 
the Tokyo summit or 
elsewhere. 

But Mr Nakasone also 
spoke of the need for “a 
thorough going review” of 
Japanese development since 
the war. This, he said, should 
“look afresh at the various 
distortions which have crept 
into our basic systems and 
structures so that they can be 
rectified in preparation for 
the 21st Century.* 

Bv this, he is generally 
thought to mean administra- 
tive. fiscal taxation, and edu- 
cational reforms. However, 
his critics believe they can 
see a darker purpose in that 
the Prime Minister wants a 
return to at least some of the 
extremely nationalistic atti- 
tudes prevalent before the 
last world war and that 
reform of the post-war system 
is a pre-condition for achiev- 
ing this. 

As it is. the parliamentary 
session is likely to be quickly 
consumed with a number of 
practical, rather than ideo- 
logical, issues, such as more 
denationalisation (the rail- 
ways) and, most politically 
sensitive, electoral reappor- 
tionment. 

Mr Nakasone contends that 
unless constituency sizes are 
changed to reflect the drift to 
the cities- the next general 
election will be declared 
Invalid by the supreme court. 
More immediately worse, he 
claims that without a new bill 
he will not be able to dis- 
solve parliament and call a 
general election. 

Agreement on how to 
redress the electoral imbal- 
ances could not be found last 
year and may not be easy to 
achieve in the weeks ahead. 

• Japan’s preliminary indus- 
trial production index (base 
1980) rose 0.7 per cent to a 
seasonally adjusted 122.1 in 
December from 1ZU in 
November when it fell 1.1 per 
cent from October, the Minis- 
try of International Trade and 
Industry said, Reuter reports 
from Tokyo. 

The preliminary, unadjusted 
December index rose 1.7 per 
cent from a year earlier 


NOTICE 
to Holders of 
Revlon, Inc. 

4% per cent Convertible 
Subordinated Debentures 
due 1987 

Notice is hereby given that on 
December 26, 1985, a merger (the 
"Merger) was effected pursuant to 
which Nicole Merger Company was 
merged with and into Revton, Inc. and 
each issued and outstanding share 
of Common Slock, par value Si .00 
per sham, of Revlon. Inc. ("Common 
Slock") was converted Into the right 
to receive US. S58.00 in cash. Pur- 
suant to Article Four of the Indenture 
dated as of April 15, 1972 between 
Revton, Inc. and Manufacturers Han- 
over Trust Company, as Trustee (the 
“Indenture"), providing for the issu- 
ance of the 4^ per cent Convertible 
Subordinated Debentures due 1987 
of Revlon, Inc. (the " Debentures"), as 
of December 26, 1885 toe Debentures 
were convertible at their principal 
amount into Common Slock at the 
conversion price of US. $39.75 per 
share, equivalent to a conversion 
rate ot 25.15723 shares of Common 
Stock for each 51,000 principal 
amount of Debentures. As a result of 
the Merger, pursuant to Section 4.07 
of the Indenture the Debentures are 
now convertible into U.S. $1,459.12 
tor each Si ,000 principal amount of 
Debentures 

REVLON, INC. 

January 15, 1986 


Ugandans have high hopes at last for peace 


MR YOWERI MUSEVENI, the 


leader of Uganda's rebel 
National Resistance Army 
(NBA), bas a reputation In the 
countryside as something of a 
Robin Hood. After 15 years of 
bloodshed, war weary Ugandans 
have high hopes that the enig- 
matic 40-year-old warrior will at 
last bring peace and stability 
to wbat was once Britain's most 
prized colonial possession in 
Africa. 

Past experience of new 
regimes in Kampala should by 
now engender suspicion and 
cynicism among Ugandans- but 
their optimism this time round 
seems well founded. Mr Muse- 
veni. a former Defence Minister 
in the lame coalition that 
succeeded the brutal dictator- 
ship of Idi Amin, has gained a 
reputation for instilling disci- 
pline and fairness among his 
10,000 troops who have 
governed the south and south- 
west of the country since last 
October. 

This was borne out at the 
weekend when, having taken 
Kampala, bis troops failed to 
go on the usually obligatory 
rampage of looting and killing. 

A member of the Banyonkole 
people of south-west Uganda, 
Mr Museveni is a guerrilla 
fighter of long experience. 
While studying political science 
and economics in Dar es 
Salaam in the late 1960s, he 



Mr Yoweri Museveni 


took off for Mozambique during 
his holidays to fight with 
Frfelimo rebels seeking inde- 
pendence from Portugal 

He bas maintained links with 
Mozambique's now ruling 
Frelimo Party which provided 
his men with training facilities 
and enabled him to form and 
rapidly build up what was called 
the Front for National Salva- 
tion. Mr Museveni also retains 
close links with Tanzania. 

He has won many admirers 
but some are wary of Mr Muse- 


Ug an da's National Resistance 
Army yesterday took the 
country's second-largest town, 
Jinja. after capturing the 
capital, Kampala, on Sunday, 
western diplomats said in the 
capital yesterday. They said 
Jinja, the site of the country's 
main hydroelectric power 
station, fell after a fierce 
lunchtime battle in which the 
NR A forces were joined by a 
smaller guerrilla group, the 
Uganda Freedom Movement. 

The diplomats said the 
capture of Jinja symbolised a 
major step in the NRA's drive 
to get the economy going 
again. 

There was no informatier 
on the fate of Gen Tito 
Oketlo, chairman of the 


Military Council who was said 
to be in the town before the 
guerrillas moved in. He bad 
earlier called for bis soldiers 
lo regroup there. 

The NBA said 6.000 govern- 
ment troops bad surrendered 
on Sunday. 

Meanwhile. Kampala's elec- 
tricity supply and telephone 
links have been restored but 
the airport at Entebbe, while 
in NRA hands has still not 
been opened. Traffic into 
Kampala has started moving 
in sunnlies and life in the 
capital is returning to normal. 

On the border with Kenya, 
security has been stepped up 
reflecting fears that retreating 
Ugandan soldiers might pill- 
age a cross the frontier. 


vent's stress on 11 political 
awareness ” and f ear that 
society under the NRA wiU be 
regimented and authoritarian. 

One diplomat said the 
interim government established 
by the NRA in south-west 
Uganda included such posts as 
Political commissar " and 
“ Minister for Mass Mobilisa- 
tion.’' But Mr Museveni insists 
that he is not a communist of 
any description, but a 
nationalist. 

In an interview published 


last November he said: "We 
Think what Uganda needs is 
development. even on a 
capitalist basis, if it benefits 
our people.” 

Dr Samson Kisseka. an NRA 
spokesman, outlined the new 
ruler's priorities in an inters 
view with the BBC World 
Service at the weekend. 
Education of the 30,000 unruly 
government troops was at the 
iop of the list. 

Most of the soldiers, he said, 
had little more than a primary 


school education. Dr Xisseka 
said the NRA planned to 
establish polytechnic colleges 
so that the soldiers could learn 
a trade and said the large 
numbers of barracks around 
Kampala should be relocated in 
(be countryside so that the 
army could be productive in 
ihe agriculture sector. 

The ill-trained and often 
barbarous government army, 
whose criminal activities have 
often been, sparked by having 
gone without pay for months 
on end, bas been one of 
Uganda's major problems. 

Mr Museveni has always 
maintained that it was the 
failure of Gen Tito Okello, the 
chairman of the Military 
Council, to control his troops 
that prevented him coming to 
Kampala and raking half the 
scats on the council under 
terms of a peace agreement 
signed m Nairobi last month. 

If the guerrilla leader can 
now consolidate hts control in 
the north and north-west (he 
says his troops include members 
of the northern tribes) the way 
will be clear for tens of millions 
of dollars in aid funds tu be 
released and for Uganda to take 
advantage of high world coffee 
prices for stocks that arc 
sitting in warehouses or at 
present being sold by the NRA 
unofficially through neighbour- 
ing Rwanda. 


Ivory Coast budget up by 8.6% j 


Arafat in peace plan talks 

BY OUR MIDDLE EAST STAFF 


BY PETER BLACKBURN IN ABI 

FURTHER indication of the 
Ivory Coast's recovery from its 
worst recession in 25 years is 
provided by the 8.6 per cent 
increase in the 1986 draft bud- 
get approved by the Council 
of Ministers and submitted for 
ratification by the recently 
elected National Assembly. 

Further growth is forecast 
this year after an estimated 5 
per cent real GDP growth in 


1985 reversed an almost 10 per 
cent decline over the past three 
years. Renewed growth is 
mainly due to excellent food 
and cash crops, including a 
record cocoa harvest, following 
the return of good rains. 

The rescheduling of medium- 
term external debt due in 1984- 
1985 saved some Slbn which 
was partly reallocated to clear 
arrears with local contractors 


The Government has re- 
quested a further rescheduling 
over several years so as to re- 
lease investment funds to help 
sustain a 4 per cent annual 
growth rate target. 

The SI.4bn 1986 draft budget j 
includes a one-third increase in 
dollar terms in capital spending 
to 5304m and reverses Iasi 
year's draconian cut of almost 
two thirds. 


MR YASSIR ARAFAT, chair- 
man of the Palestine Liberation 
Organisation, continued dis- 
cussions in Amman yesterday 
with senior Jordanian officials 
on ways of carrying forward 
the joint peace initiative agreed 
last February- 

Ttae Palestinian leader is 
under pressure from King 
Hussein of Jordan and Presi- 
dent Mubarak of Egypt to 
accept UN Resolution 242 


which means PLO recognition 
of rsrael. 

Israel continues to insist that 
it wit] never negotiate with the 
PLO, although Mr Shimon 
Peres, the Prime Minister, 
wants direct negotiations with 
King Hussein and possibly 
West Bank Palestinians who 
reject violence. 

PLO officials in Amman said 
yesterday they expected the 
talks to last until the weekend 
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AMERICAN NEWS 


Koch acts 
on parking 
fine bribery 
scandal 

By William Hall in New York 

A WEEK is a very long time 
in the murky world of New 
York City politics. Last week 
Mayor . Ed Koch was at the 
hospital bedside of bis close 
political ally. Mr Donald Manes, 
the president of the borough of 
Queens, who nearly lost his life 
earlier in the month. 

The mayor, who once said 
he would have staked his life 
on the honesty of the 52-year- 
old Donald Manes, had hugged 
the Queens’ Democrat and 
kissed him on the forehead as 
he lay in his hospital bed re- 
covering from a mysterious 
suicide attempt. Now Mayor 
Koch describes Mr Manes, one 
of the city's most powerful 
Democratic politicians, as “ a 
crook, 11 and has urged him to 
resign. 

Mayor Koch's decision to 
distance himself from one of 
his strongest supporters has not 
come a moment too soon. Mr 
Manes, wbo has run the borough 
of Queens for 13 years, has 
emerged as a central figure in 
the worst scandal to hit the 
eight-year administration of Mr 
Koch, one of the most popular 
mayors in New York history. 

Last week, Mr Manes' name 
was linked to a growing scandal 
at New York City’s Parking 
Violations Bureau (FVB). a 
city agency which collects park- 
ing fines. The agency is largely 
staffed by appointees of the 
Queens democratic organisation 
and is a major user of 
outside collection agencies to 
collect unpaid parking fines. 

In its last fiscal year. 14 pri- 
vate companies collected S45£m 
(£33m) in overdue parking 
fines and received $1 6.8111 in 
commissions from the PVB. 
Last week. Mr Michael Dowd, 
a Queens lawyer and partner 
in a company which collects 
overdue parking: fines, re- 
portedly told Federal investi- 
gators that Mr Manes had 
solicited bribes in connection 
with the granting of contracts 
to companies that collect over- 
due parking fines. 

The accusations against Mr 
Manes came shortly after Mr 
Geoffrey Lindenauer, one of Mr 
Manes close friends and the 
deputy director of the PVB, was 
arrested on charges of extorting 
$5,000 from a debt collection 
agency in return for awarding 
a contract. 

New York City is a big user 
of private collection agencies 


Savimbi’s visit revives US debate over how to fight communism 

BY REGINALD DALE, US EDITOR IN WASHINGTON 

ONE OP the longest-running The extent to which Dr for an African guerrilla leader." Dr Savimhi should be sup- They say that Dr Savimbi is the l?S would abandon ill 

foreign policy debates of the Savimhi will win material He will receive the personal ported not just because he is not a democrat, has been a pretence of neutrality in the 

Reagan Presidency Is bade on support, and whether any US endorsements of President fighting a Marxist . government. Maoist and a Marxist when it five-year diploma lie effort to 

the boil this week. The issue aid to Unita is covert or out in Ronald Reagan and Mr George according to this view, bat be- suited him. has wed [ vicious bnng a settlement leading to 

which has bitterly divided the open, is still unclear. Shultz, the Secretary of Stale, cause it is symbolic ofthe way tactics in prosecuting bU guui^ Namibian independence - ana - 

liberals and conservatives, in Various proposals have been He will address conservative Uk wider East-West ideological rilla war and is a 'stooge of disengaging _ tt» estimated 

Congress and inside the floated in Congress, ranging groups and think tanks, brief struggle should be conducted, the South African Government 30.000 to 35.000 Caban troops 

Administration, is how far the from $lOm to $15m (£10.8ra) in the State Department, the Nat- Support for Unita is also a Helping him would, line the from Angola. That last «ui*p 

US should help insurgents covert aid to *50m in overt jonal Security Council and more general statement of US us up wUfa Africa> en , carries »une weight witt uu- 

fighting Mand* governments assistance. Congress on the state of the "resolve" and a signal of daggering its friendship* w«h 8KL 

around the world. There is absolutely no doubt, war in Angola, and make American strength to Moscow. oth £. A fr,can countries, and 

This time for a chan™, the however, that he will be vii- numerous appearances on nat- Manv liberals believe that all only escalate the war. The 5*1" 

foStf d^kteia notNicaragua wij mp»l tonal television. ttaTff " but Angolan Goveromeafs response than materml support, 

and the anti-government support, botti from the Admini^ To the conservatives, Dr dangerons. Others, in Congress, would be n call iff more Cuban Others have argued that 

Contras, but Angola and the * ra * ,on . conservatives in Sammbi is a heroic crusader in feel that they need to support and Soviet support. Dr Savunbi. covert aid for Units wpuW 

Unita rebels. The event that goo®” 1 - the world-wide struggle against Dr Savimbi to escape the they say. cannot wm. and cer- actually step up the pace of the 

has brought Angola to the Dr Savimbi. who has been Communism. He is the embodi- dreaded charge of being ** soft tamly not unless he gets far diplomatic negotiations, u> 

centre of public attention is described as the “ Che Guevara ment of the kind of “ freedom on Communism." The critics more US aid than anyone is pulling pressure on the Angolan 

the imminent arrival in the US of the Right," will be feted by fighter" that should be given question Dr Savimbi's personal currently thinking of giving Government to make conces- 

of Dr Jonas Savimbi, the conservatives at every step. The full American support under the qualifications as an American bun. instead. Washington sums. Ail these issues are stm 

Unita leader, who is due to welcome they are preparing as so-called Reagan doctrine of hero. and they believe should be trying to woo tne being thrashed out. one pur- 

start a two-week visit today in the Washington Post put it at backing anti-communist insur- that to give him material sup- Angolan Government more pose of Dr Savimbi s visit is to 

search of both moral and the week-end. is “ unlike any- gents in a bid to roll back port will only make matters It is also claimed that try to swing the outcome or The 

material support for his cause, thing Washington has ever seen Soviet world expansionism. worse in Angola by siding with Dr Savimbi, debate in his direction ^ 



Dr Jonas Savimhi: described 
as the Che Gucinfa of the 
right 


Nicki Kelly looks at growing concern in the Bahamas over illegal immigrants 

Haitians flee by boat to escape poverty 


THE 45 -ft Haitian yacht Sainte other foreign nationals showed a 
Famille was crowded with 154 steady decline, those to Haitian 
illegal immigrants when it was mothers increased from 12.6 to 
intercepted in Bahamian waters 16J2 per cent of the total 
by the US Coast Guard last number of children born during 
September. The leaking vessel the period. Of the more than 
with its mass of human cargo 9.000 babies of Haitian parent- 
appeared no different from the age. 44 per cent were born 
hundreds of others which have between 1980 and 1984. 
become all too familiar along The Government believes 
the 600-mile corridor between there may be as many as 40,000 
Haiti, the Bahamas and South Haitians livmg illegally m the 


Florida. 

It -was not until this month 
that a Coast Guard report re- 
vealed that during that night- 
mare journey between 30 and 
60 refugees were thrown over- 
board by the crew 

In the past three decades 
thousands of Haitians have 
risked their lives under similar 


B ahamas. Their rapid increase 
has severely strained the 
country's limited public health 
and education services. Hook- 
worm. dengue fever and tuber- 
culosis. diseases previously 
eradicated in the Bahamas, 
have reappeared, while two- 
thirds of the Aids cases recently 
documented by medical authori- 



A US coast guard force of 
dose to 150 helicopters, 
cutters and small boats saved 
70 Haitians from drowning in 
a wooden boat which was 
sfnkiag In heavy seas 21 
miles east of wi»rm r late on 
Sunday. Agencies report. 

Fo flowing unprecedented 
public demonstrations on 
Sunday against his regime. 
Hr Jean-Claude Duvalier. 
Haiti's Presxdeut-for'Ufe, yes- 
terday announced sweeping 
changes in his military 
leadership, i Deluding the dis- 
banding of his secret police 


that might otherwise be 
directed against the regime of 
Fresidenr-for-Life Jean-Claude 
Duvalier. 

The latest diplomatic move, 
intended to regularise the 


Presidents of Mexico and 
Venezuela to discuss oil . 


BY ROBERT GRAHAM 


PRESIDENT Miguel de la 
Madrid of Mexico and President 

this ydar,~ requiring reams! 
have arranged an unexpectrtl atlo0i of its existing 

meeting m the Mexican resort obligations;.. while V« 


The sharp fall in oil 
in recent weeks means a 
loss of up .-to'SSbn for Me 


r- 
a! 

status of Haitians living in the ) 0 f cancun on Thursday to co- though better placed.* uni flow 

^fhamas^ for^more uian fiw t ordinate a joint approach to the be unable to proceed with pfcns 

current sharp fail in the price to stimulate economic greerth 

- ' after three yrars of.rreemlofi. 
The meeting of the two pre.si. 
Mexico is dependent upon oil dents grew out of - a visit last 

for over 70 per cent of export 1 * weekend to Caracas by Mr 

srad Venezuela is even more Francisco Labastida Orboa, ihe 

reliant with over 95 per cent of Mexican Energy Minister. It 

became clear then that any 


cir cumstanc es to escape their ^ cen of ** a,t5an 


country’s overwhelming poverty. 


and economic mainstream. 

Many Haitians living here as 
long as 20 years still have no 
legal status, and the govern- 


will be granted. 

Thousands more, born under 
British rule and entitled to 
Bahamian citizenship, were 
forcibly returned to Haiti with 
their parents during the mass 
$4m of its $52m budget in pro- that way because of the poli- deportations that marked pre- 


Untii ' verv recentlv' their y* ar * thc ^^istry of ment of Sir Lynden Pingling 

principal destination was^the Health exp * cts t0 ***** some ai>pears determined to keep it 
Bahamas. 


riding health care for Haitians. 
Millions more will go on free 
education for thousands of 
Haitian children in the public 


Today one in six of the 
240,000 people here is said to 

be Haitian — a condition that 

poses grave social, economic school system, 
and political problems for this 
small island nation. 

mqdSTday 'crtSbitSnVt hi 


The cost to the Bahamian tax- „ , 

payer is compounded by an Bahamians. An additional 213 


tical ramifications. In the 12 rious attempts to handle the 
years since the Bahamas became problem. These ended abruptly 
independent of British rule, 
only 297 Haitian nationals have 
been granted citizenship— 241 
of them women married to 


in 1981 after the Haiti govern- 
ment refused to accept any 
more following a particularly 

<ma,i episode. Kny immi- fiSIan GoveriSent which hi 


years and repatriate those fail- 
ing to qualify, is already in 
trouble because of ambiguities 
in a treaty concluded lost 
September. 

Threats by the Government 
here to round up and deport 
all illegal aliens who did not 
leave during a two-month 
amnesty have not been enforced 
because of delays by the 
Haitian government in issuing 
passports and re-entry permits 
for its nationals. 

At the same time Mr Roker 
lias warned that be will prose- 
cute people hiring illegal 
immigrants, making it virtually 
impossible for those applying 
for status to prove their length 
of stay in the Bahamas. 

The Minister does not dis- 
guise his hostility to the 


exports coming from this 4iu . mpt al co-ordinating pru-e 
source. For every SI drop in an( j production polices between 
the price of a barrel of oil. Mexico, a non-Opec member, 
Mexico loses nearly S550m in and Venezuela, a leading pro- 
annual earnings. For Venezuela, doner in the organisation, re* 
the loss is only marginally less, quirt’d a presidential meeting. 


grants remained in prison for 
up to two years before being 


blames for the conditions that 
have forced so many people to 


permanent residencies, which 

w ing and the difficulties of law do not include the right to vote, eventually repatriated through 
mSStei rSSucSl entorcem ent m , coqnp y irtth were^i^ed during the period. *. mtern^iou ot the Sotnen Hritiou/B.hSSST'wri.iM tS 

Security. Mr Loftus Roker. 50 many undocuiIiente<i a * xens * First generation Haitians Catil0 c Church - the local Press, lamented the 

Determined to expel all illegal Recognising the difficulties have been reluctant to protest Bilateral talks on controlling fact that the US continues to 

aliens, the minister bad warned created by the Haitian presence against their treatment. Soon, the exodus . from Haiti have provide financial support for a 

that without drastic action the floes not point to any easy sola- however, the Government must proved equally unsuccessful, regime guilty of so many civil 

whole complexion of the tions. Over the years, cheap decide how it will deal with the As the Western hemisphere’s and human rights violations. 

Bahaams will be changed in 20 Haitian labour has been used to thousands of children of poorest nation, Haiti des- “ The people of Haiti would 

years. build up the country’s farming Haitian parentage born in the perately needs the foreign like the United Nations and the 

There Is good reason for con- and construction Industries and country following indepen- exchange sent home by Reagan Administration to stand 

„ - . - . _ - — , cera. Between 1970 and 1984 to [perform jobs shunned by deuce. Technically stateless, immigrants. The Bahamas, and with them in their protest for 

V 84 tiey **“* quarter of all live births in the Bahamians. Looked down on, they cannot apply for citizen- more recently the'. United free elections.” he said. “ With- 
-SzSS-Jj ■ 9ai « m 2 were paid i ® ahamas were to non-Ba h a mian the immigrants have found it ship until they are 18, and even States,' fias also served as a out . that the whole nation will 

commissions of 825m. 1 parents. But while births to impossible to enter the social then there is no guarantee it release for internal pressures be destroyed.” 


Peruvian copper mine 
workers launch strike 


SOME 6.000 workers yesterday 
launched an indefinite strike 
against Peru's biggest copper 
producer to back demands that 
their average wage be raised 
to $400 ,i month from the cur- 
rent 166.50, Renter 
from Lima. 


a salary increase for the 
workers was issued yesterday. 

The raineworkers union said 
the strikers had rejected a wage 
increase of $95 a month that 
reports was ordered on Friday by the 
Labour Department in Tacna, 
The companv said the strike lhe administrative region covert 
against Southern Peru Copper ing the two mines, 
would paralyze production at ««-. 
the Toauepala and Cuajane 

mines, which account for 75 per ? 

r»*nf of tht* rnimm-'c conner more favourable solution to a 
ESnut dossier « d " ms w * have pre- 

ouipui. sensed." the union said. He 

The Labour Ministry said a said the union had taken its 
government order authorizing complaints to the government. 


WORLD TRADE NEWS 


Airbus approves 
development of 
two new models 

BY MICHAH. DONNE, AEROSPACE CORRESPONDENT 


AIRBUS INDUSTRIE, the Euro- 
pean airliner manufacturing 
group, is tp go ahead with 
development of its projected 
two new versions of the Airbus, 
the sbort-to-medium range 330- 
seat TA-9 (now called A-330) 
and the four-engined 250-seat 
long-range TA-11 (now called 
A-340). 

A meeting of the Airbus 
Supervisory Board in Munich 
yesterday approved the basic 
product strategy of the consor- 
tium, allowing Airbus manage- 
ment to refine the specifications 
oF the new aircraft with airlines 
world-wide. 

The Munich decision falls 
short of a formal full-scale 
launch commitment, which can 
only come when airline orders 
are received. 

But it is enough to enable 
Airbus to pursue such orders, 
and to enable its partner com- 
panies to expand their indivi- 
dual development activities on. 
the aircraft. 

In particular, the decision 
means that the partners can 
begin serious discussions with 
their governments on the 
question of finance for the new 


ventures. 

In the UK’s case, this means 
that British Aerospace can start 
discussions with the UP Depart- 
ment of Trade and Industry on 
the possibility of the UK Gov 
eminent subscribing full launch 
aid for the BAe share of the 
new aircraft — developing and 
building the wings — involving 
some $500m. 

This represents 20 per cent 
(the UK’s share) of the total of 
82J>bn that Airbus will need for 
the A-330 and A-340. 

The two ventures will have 
much in common, including the 
wings, flight deck and control 
technology, enabling consider- 
able savings in time and devel- 
opment costs. 

Airbus has already held dis- 
cussions with many airlines 
world-wide, and is convinced 
that a sufficiently large market 
for each aircraft exists to justifv 
continued development 

Airbus believes that over the 
next ten years, the world-wide 
demand for the new air c r aft ' 
will amount to some 1,900 units, 
of which it expects to win up to 
about one-half. 


Nato allies agree on 
pre-production of drone 

BY BERNARD SIMON IN TORONTO 


CANADA. West Germany and 
France have agred to proceed 
with the pre-production phase 
of a North Atlantic Treaty 
Organisation (Nato) military 
reconnaissance drone, sales of 
between C$1.6bn and - C$2bn 
(£800ra-flbn) by 1995- 
Simon writes from Toronto. . 

The prime contractor for the 
project, known as the CL-289 
pilotless airborne reconnais- 
sance system, will be Canadair. 
the Montreal-based aerospace 
company. Partners include 
Dornier of West Germany and 
Societe Ation-me de Telecom- 
munications (Sat) of France. 

Canadair is also to develop 
another Drone, known as the 
CL-227 Sentinel remotely 
piloted vehicle. Potential sales 
of the CL-227 are stimated at 
more than C$lbn over the next 


15 years. The Canadian Govern- 
ment will contribute C$3 Im 
towards the cost of develop ing 
the CL-227. 

The CL-289 is the largest 
joint defence development pro- 
ject betwen Canada and its 
European Nato allies. It is a 
• longer-range. advanced version 
of Canadair’s CL89, currently 
in service with armed forces in 
Germany, France, Italy and 
Britain. 

According to Canada’s De- 
partment of Regional Industrial 
Expansion. West Germany will 
contribute C$60m towards the 
current development phase of 
the CL-2S9, with Canada pro- 
riding the remaining C$20m. 
France’s role is limited to a 
sub-system of the drone's 
sensor and com unications pay* 
load. 


Leyland 
renews bid 
for Thai 
bus deal 

By Chris SwweU, 

South East Asia Correspondent 

LEYLAND BUS, of the UK. 
is stepping up its battle for a 
lucrative bus contract In 
Thailand after clinching three 
significant orders in other 
parts of South-East Asia. 

The latest order is from 
Indonesia for 49 Leyland 
Atlantean double-deck chassis 
to be used In Jakarta. Walter 
Alexander, of Scotland, won 
the body-work contract. 

In November Leyland Bus 
won an order for 55 Olym- 
pian double deckers from 
Hong Kong and, last month, 
another for 100 Olympians 
from Singapore Bus services 
with an option on 100 more. 

The value of the three con- 
tracts is put at £10m, and 
LeylamPs successes are being 
promoted as an asset In its 
protracted fight for the Bang- 
kok bus oontraet. 

Its main competitor, motor 
and leasing, is from Singa- 
pore. Ironically it has failed 
to win business there against 
companies like Leyland and 
Mercedes Benz. 

Mr Ian McKinnon, manag- 
ing director of Leyland Bos 
is in Bangkok this week In 
support of what is called a 
“renewed Leyland initiative" 
promoting the elements of 
local content, technology 
transfer and counter-trade 
contained in the British offer. 

The contract, worth {tin, 
would Involve the supply of 
770 double decker buses for 
selected routes in the Thai 
capital, the construction of 
depots and workshops and 
management and technical 


TI reconsiders policy on patents 


TEXAS INSTRUMENTS (TI), 
the largest US semiconductor 
manufacturer, has dramatically 
asserted its rights to profit 
from the invention of funda- 
mental semiconductor tech- 
nology. In a spate of lawsuits 
being filed against Japanese 
and South Korean competitors, 
the company accuses the 
foreign groups of infringing its 
patents by manufacturing 
dvnamic random access memory 
(Dram) chips and selling them 
in the US without having 
licenses under TTs patents. 

If successful. TTs legal 
actions could ultimately prevent 
future US Imports of Drams 
which accounted for more than 
9335m worth of Japanese chips 
sold in the US last year. This 
would cut off the major source 
of supply of Drams to floe US 
computer and electronic 
Systems Industries. 

TI is arguing, in suits filed 
against Hitachi, Fujitsu, 
Toshiba, Oki and Samsung on 
Friday, that its competitors 
cannot produce Drams without 
using technology patented by 
TL Four more Japanese chip 
manufacturers will be named in 
suits to be filed shortly. TI said. 
The suits seek injunctions 
against continued patent in- 
fringements and damages. In 
addition. TI plans to file an 
action with the International 
Trade Commission seeking 
relief from Injury due to patent 


The US semiconductor 
manufacturer is 
asserting its right to 
profit from its 
inventions by filing suits 
against foreign 
competitors. Louise 
Kehoe reports from 
San Francisco 


infringement. Remedies could 
range from a total ban on 
Dram imports to the assessment 
of duties. 

The suits cover current and 
future generations of Dram 
memory chips which are used 
in all types of computer sys- 
tems to store data. The world 
market for Drams is valued at 
over SI bn. with Japanese com- 
panies holding an 80 per cent 
market share. 

With its suits. TI is adopting 
a “more assertive policy with 
respect to licensing and protec- 
tion of patents than in the 
past." said Mr Pat Weber, a 
company executive rice presi- 
dent. 

In the past, TL like other 
manufacturers, has licensed 
competitors to use its patented 
technology for nominal fees in 
broad " cross licensing agree- 
ments." 


Now TI says its licensing 
agremeents with the Japanese 
and Koreans have run out. The 
company was “unable to com- 
ment'' on whether it had 
attempted to renegotiate these 
agreements. 

Tl’s actions were prompted 
by its continuing losses on 
Dram sales. Dram prices fell 
dramatically last year from 
around 810 for the latest 256k 
Dram at the beginning of 1985 
to less than 82 by year's end. 

In suits filed by other US 
manufacturers and by the US 
Commerce Department, Japa- 
nese chip- makers have been 
accused of dumping Drams on 
to the US market at prices 
below fair value. 

Other major US chip makers 
have dropped out of the Dram 
market, but TI, which Ironically 
makes most of its Drams at 
plants in Japan, has been deter- 
mined to maintain its position. 

Unable to profit from the 
sale of Drams. TI is now re- 
thinking the value of its patent 
Licences. 

“ The company has taken 
these actions in order.-- to pro- 
tect its intellectual property - 
and Increase the return on the 
in ves miens in research and de- 
velopment that led to the tech- 
nology embodied in Trs 
patents," an official said. 

“The real issue here is the 
value of knowledge, as reflected 
in onr patents," sax's Mr Weber. 


TI has clearly set a new, higher 
value on this knowledge. 

If TTs actions are successful, 
they may have broad-ranging 
implications for the US semi- 
conductor industry in its trade 
disputes. The TI suits could 
become a pattern to be followed 
by other US chip makers such 
as Intel, which holds several 
patents fundamental to the de- 
sign and manufacture of micro- 
processors. 

The TI patent suits also set 
a precedent for other US in- 
dustries by claiming patent 
infringement as “injury" under 
US trade law and seeking in- 
junction relief. 

. TTs confidence in filing the 
suits was boosted by recent 
“ pro-inventor " rulings by the 
US federal appeals courtl In 
particular, the recent case in 
which Kodak was forced to give 
up its manufacture and sale 
of instant photographic equip- 
ment demonstrated the court's 
determination to uphold patent 
rights. 

TI is also understood to have 
tacit government approval for 
its actions. 

Nor forgotten by TI are its 
US customers, most of whom 
also buy significant quantities 
of Drams from Japan and South 
Korea. “ Reactions on the part 
of our customers have ranged 
from very enthusiastic to some 
concern over the long-term im- 
plications.” said TL 


US truck producers warned 


Leyland has apparently 
found a Thai van and com- 
mercial vehicle manufacturer 
which is a suitable local part- 
ner for tiie venture. It Is also 
believed to be ready to con- 
sider establishing a wider 
presence In Thailand, 

For the bus contract the 
British company Is heading a 
consortium which includes 
the National Bus Company 
and MV A consultants. 

Its bid. submitted in 
October, Is a smaller, revised 
version of the £38 5m deal 
sparned by the Thai Cabinet 
because the country could not 
afford iL The proposal still 
Includes a British aid offer of 
£20 ul 


BY JOHN GRIFFITHS 

TRUCK producers iu North 
America need to take urgent 
action if they are not to lose 
their dominant position in their 
own market, warns a report 
from the consulting group, 
Automotive Research & Manage- 
ment Consultants. 

The report* says there is an 
“ urgent need " among US pro- 
ducers for an increased commit- 
ment towards adequate truck 
product and distribution 
development. Unless this 
occurred, then a number of 
changes might happen within 
the next five years: 

• US. truck makers .could np 
longer be US-owned; 

• -US -car -makers- with -truck 
divisions could face serious 
difficulty In remaining in the 
heavy truck market, and would 
steadily abdicate the medium 
duty market to European and 
Japanese producers; 

• Medium and heavy truck-pro- - 
ductioa would decline, with an 
attendant impact on component 


. suppliers, particularly of 
engines, transmissions and 
axles: 

Competent US management, 
with proper corporate backing 
from overseas, would be the 
very people steadily achieving 
market .domination. 

In the absence of a clear and 
immediate reversal of policy 
with respect to product in the 
US, and of the apparently slow 
introduction of new medium 
and heavy truck models, “the 
position couud be irreversible 
after 1980." the report warns. 

The report points out that in 
sharp contrast to many industry 
predictions that European pro- 
ducts would not be bought by 
medium and heavy truck opera- 
tors, “ clearly they increasingly 
are doing just tbat.” la 1984. 
for example, sales of Classes 4 
to 8 tracks (medium and heavy) 
by European-controlled com- 
pames-both imports and US- 
produeed— accounted for 63,055 
S* 1 ®* b 1 a total market of 
281,641. 


While it sees Ford’s position 
in the market continuing rela- 
tively strong, the report sug- 
gests that General. Motors 
“ largely relies on older pro- 
duct ” in the heavy duty sector, 
with speculation persisting that 
it might not stay in the 
“heavies" market. Class' 6 and 7 
tracks, from its- Japanese affi- 
liate. Isuzu, “further points to 
the lack o£ new products avail- 
able from US designers and 
manufacuring plants." The 
“ wal problem ” within G3I. it 
observes, “is a much slower 
decision-making process than 
the Japanese. 

“ It is not that Japanese pro- 
ducts are changing radically i n 
technical terms ... it is a 
question, of corporate emphasis." 

* International Automotive 
Berieur 3-4 th Quarter. 198.5. 
Automotive Research & Manage- 
meat Consultants, Luton House, 
£5* Tavistock Sq. London 
1VC1H 9Q J. $430 or £240 per 
annum. 


Shipbuilding 
orders rise 
in Netherlands 

By Laura Raun in Amsterdam '- 

THE Dutch shipbuilding 
industry’s order book. edged 
up only 2 per cent to 
FI I.£9Rbn (£477m) at the end 
of 1985 compared with a year 
earlier. - gelling prices 
remained depressed by keen 
competition from abroad. 

The Netherlands’ Associa- 
tion of Shipbuilders said that 
a majority of orders entailed ’ 
only a small profit ot a loss, 
which was absorbed to pre- 
serve jobs and continue oper- 
ations in hopes of an 
improved market. 

The outlook for this year fc 
too uncertain to make a . 
reliable forecast, the . associa- 
tion added. 

The mine of orders 
received during 1985 rose 3 
per cent to FI 1.2&Lbn com- 
pared with ihe previous year, 
with a notable surge in the 
fourth quarter. 


Singapore 
set to 
move on 
copyright 

By Our Singapore Correspondent 

SINGAPORE has virtually com- 
pleted drafting a long-awaited 
copyright protection bill to pre- 
sent to parliament, but public 
hearings could last a few 
months and put off enactment 
until tbe end of the year. 

A first draft of the legisla- 
tion, which was completed by 
July last year, has been revised 
and toughened to take into 
account points made by govern- 
ment departments and in- 
terested foreign parties, not- 
ably the US. 

Singapore recently has ac- 
quired a reputation as a "pirate 
haven.” The island state ex- 
ports millions of illicit cassette 
tapes annually, sells, cheap 
copies of popular computer soft- 
ware and reproduces expensive 
textbooks for students* 

Both the US and Britain have 
complained about the weak- 
nesses in existing legislation, 
which dates back to 1912, and 
Singapore itself has realised 
that it is jeopardising its 
chances of becoming an inter- 
national information centre 
offering printing and sol tw are 
services. 

It is understood that the bill 
will contain criminal sanctions 
instead or fines, and that thc 
period of copyright protection 
will be 44 lifetime plus 50 years " 
instead or 25 years as first 
proposed. 

Singapore also appears di» 
■posed towards joining the Uni- 
versal Copyright Conwnuon. 
although there is still a ques- 
tion over timing and the move 
may be linked to continued 
trade privileges for Singapore 
under the Generalised System 
of Preferences (GSP). 


Turkey awards 
Golden Horn contract J 

A consortium of Turkish and 
west Genua n companies yester- 
day signed a $3U.6m agreement 
to build a bridge over the 
Golden Horn river. Router 
reports from Istanbul, 

Turkey's Serai Turkcs-Feyii 
Akkaya - Insaat A& and Thyssen 
Engineering Company signed 
wuh the Turkish highways 
directorate for a 984-mrlre 
( 1,040-yard 1 hridge with eun- 
erele supports. U will replace (F 
ait agoing pontoon bridge 
across the waterway. 
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the Companies (Jersey! Laws 1861 to 1966 and are open-ended investment companies managed by National » • _ 

Westmw^Br Jersey Fund Managers Umrteti The iriinVnunirKjldlns in each Fund is Shares to a value of £500, VI Awfl ||0 

Appticatian has beenmafeta the CouncB of The Stock Exchange fof admission of the pertidpating Shores »*VTTI11£ 

of each of the three Funds Hated betow to the Official Ust ^ 

NATIONAL WESTMINSTER (C.I.) GILT FUND LIMITED lDCTeHSeS 

flneo too rated 19 February 1979) - 


of Farley 


faces high cost 
irley disposal 


(Incorporated 19 February 1979) - 
SHARE CAPITAL 

(as at 23rd January 1986) 

Authorised: Management Shares of £1 £1,000 

UncJassified Shares of Ip £500,000 ' 

in Issue: Management Shares of £1 £ij0Q0 

Partic^iatjng Redeemable PneferenceSharas of Ip £193,100 
Nominal Shares of ip £12,000, 

TheFund aims to pmriefe a high tevef of income and a measure a/ capital growth through a ponamo invested 

in various terms of fixed interest securities, primarily British Government secyrttios. 

NATIONAL WESTMINSTER (CJ.) INTERNATIONAL 
BOND FUND LIMITED 

(Incorporated 17 April 196(9 

SHARE CAPITAL 
(as at 23rd January 1906) 

Authorised: -Management Shares of £1 £1,000 

Unclassified Shares of ip £500.000 

inJssue: ManagementShsresof£i £1.000 

Partic^jatingRecleemablePreterenceShajesoflp £65,043 
Nominal Shares of ip £ — 

The Fund aims to achieve as high a tei/eJ of income as is compatible with a measure of long term capita prrxec&cw 

through a portfolio diversified as to currency and in vested primaitfy fa bonds arid other fixed interest securities. 

NATIONAL WESTMINSTER (CJ.) EQUITY FUND LIMITED 

(Incorporated 19 February 1979) 

SHARE CAPfTAL 
(as at 23rd January 1986) 

Authorised: Management Shares of £1 £1,000 

Unclassified Shares of Ip £500,000 

In Issue: Management Shares of £1 £1,000 

Participating Redeemable Preference Shares of Ip £34,390 
Nominal Stores of Ip £2J30p 

The Fund suns to provide prospects of capital growth and a measure of income, primarily through Investment 
in high quality ontmary shares dealt in on The Stock Exchange. 

Details of the Funds are avaiiabfe in the Extef Statistical Services 4 nd copies 
may be obtained during normal business hours urrtS lOth February 1996 frooy. 


NATIONAL WESTMINSTBt JBISEY FUND 
MANAGERS UNITED 
23/25 Broad Street 
St Helier, 

Jersey. 
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By Raymond Spoddy 

TJKE .UK cable television industry 
yreteeday received a boost fctw.»- 
seorch carried .out by the Joist In- 
dustry Committef for Cable Audi- 
eqoe H eseaacb plCCSffl. . . 

The respandtfoitodfert viewing, 
of cable in cable homes is growing , 
both in te r ms of ratings and in 
share of all TV viewing. Cable's i 
share at viewing has increased to 21 
per cent of total viewing, up from 
1&3 per cent from March. The nadir 
eaee readied by cable over a four- 
week period is now 94 per cent far 
housewives with children. 

Cable households are larger than 
average and, according to the re- 
search, the profile is moving more 
n pmarVgt Tt» leading cable chan- 
nel with an 8J. per cent share of the 
antfiencft is Mr Rupert' Murdoch's 
Sty ChanneL Bie general .enter- 
has' a trigger 
share of viewing in caMe house- 
holds fhrtp njfhfrr BSC 2 OT 
Channel 4. 

The Institute of Practitioners m 
Advertising (JPA) said yesterday 
that the research showed positive 

signs of the growing attractiveness 
of cable in those, homes already 
signed up. “But the need for an ex- 
pflnsion in penetration of the mafi- 
um is now more urgent than ever if 
existing services are to remain vi- 
able and the medium is to offer ma- 
jor opportunities to advertises* 
the ZPA said. 


AT FffiST GLANCE, lest week's 
dramatic detisicmbyGlaxo, this UK 
dfugs group, to put ,4s Farley sub- 
sidiary into votaatary rhpridatiian 
looks like .a public .act of contrition. 
Given toe sewriiy <tf feedaimonet* 
fenufoceak is Britain, w h ic h was 
linked last month wife Fsrieyfe ba- 
by foods, there could bean tfement 
offcatjbut there isateera great ded 
more:' . * ' 

To begin with, Farley was well 
and trafy bust Us capital base - 
£750,000 of issued share capital, 
pins' reserves of ESLBm - had been 
swamped by the cost oi withdraw- 
ing its products, now estimated at 
GBm. .. . . 

It wonkl, of course, have bees 
open to Gbxo itself to pot up the 
money needed to recote&ract Far 
ley’s c apit al base. But that .would 
have left, unsolved the problem of 
Farley’s disposal - already set in 
train before the salmonella out- 
break, and now* nmch more eon* 


After 29 cases of saKnoneUa 
poisoning were reported lest 
month among infants who had 
been fed on Fa/tey baby 
foods, the products had to fee 
withdrawn from sate. .Glaxo, 
the parent gmup/ then .de- 
cided to put Fariey Hfy t t) 
Products into ikpddtoioo. 
Tony Jackson reports on how 
a growth-orientated group 
more used to putting bust 
mssee together is now taking 
one £part for sale. 
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Farjey Health Products consists 
of two b u si ne ss es - a rusk factory, 
based in Plymouth, Devon, and a 
milk-based baby Jbodpteat St Ken- 
dal m nortb-wst En gland - thp ap- 
pax^it source of the outbreak. - 

After the withdrawal of .the Ken* 
dal factory’s products from. Decem- 
ber 26, there was an uretieoal bat 
understandable drop to rods; sales. 
The Plymouth -business, however, 
remains a viable proposition, 
whereas the nalk-based business is 
dearly compromised, at least under 
the Farley name. 

The obvious answer was- to sell 
the businesses separately. Unfortu- 
nately, bath share the same admin- 
istrative 1 , sfll eff marketing func- 
tions, all based at Pfymouft. As a 
very much growth-oriented compa- 
ny, Glaxo had plenty of experience 
in putting businesses together, but 
virtually none in taking them apart 

It was tor advice os that matter 
that Glaxo called in Cork Golly, an 


. accountancy firm which is also 4me 
of Britain's most experienced liqui- 
dators. Cork Gully strongly advised 
the course adopted -to set up two 
new companies and put Farley 
Health Products into voluntary 
hqcBdatiqu, , . . . 

That had the advantage of leav- 
ing *D past and future l i a bi litie s 
with Fancy He&hfc Products, while 
the two new companies could be 
sold free of eotangtements. In prac- 
tice, that meant Glaxo picking up 
the b3L since to have Farley liqui- 
dated as a solvent company Glaxo 
had to -undertake to cover any fa* 
tune deficiency. 

The extent of the costs tp Glaxo 
have now become apparent The 
trading loss of £9m ftems surpri$- 
Jngijr large fir a business with sales 
of. only £2Qm (Farley's £4Am turn- 
over being equally spKt between 
rusks and nxHk food). 

But the milk-based products have 
a S&elf jife af bsferaen one and too 
yean nod were spread around the 
world to toe hands of wholesalers, 
retailers and the general public. 
Farley therefore -had to refund not 
only its factory-gate price, but in 
many cases the full retail price paid 
fay consumers. 

The losses do not stop there. At 


the time of toe outbreak, Farley 
had intra-group loans from Glaxo : . 

£lQm, a figure that has now risen to 

ciZ&m. According to the fonnw 
sta tem ent of affairs now lodged by 
Farley at Companies House, the 
grand total of trading losses, loans. 

ordinary trading babobties oral the 
assumed cost off redundancies, were 
the b usin es s es to be discontinued. 
mw rims to GUm. 

The same statement of affairs 1 
puts tire value of the two 

businesses at£15m, leaving a short- 
SaU cS some CtSm. 1 pt& real cost will 
probably be lefts severe: in signing 
their names to toe statement. Fhr- 
ley’s .directors, ss normal in such 
cases, took * p ess i mi s ti c vkar ei 
bq to .liabilities and sate value. 

That £25m toort&S will duiy sur* 
teoe in Glam’s accounts, probably 
at the interim stage- The likelihood 
is that the fSm tratfiqg loss will be 
treated as a normal expense, utofie 
the losses on sale of acsetwaffl rank 
as ex t r aor dinary Items. 

Meanwhile; (Bam says there 
have been a.smrpdstoc number of 


era not onto <A toe task bigi meet, 
but also the .Vended plant Al- 
though it seems vpBkely that Fm> 
ley milk products will be worth 
much as a brand name, Kendal is a 
newly amdectosed toototy: wi -hxk 
would have it, a £fim spray-drying 
machine was just about to be com- 
missioned at toe time of last 
month's outbreak. 

The job of salting toe plants, of 
coarse, fetis to Cork Gully. That, 
Glaxo says, is one of the biggest ad- 
vantages in the lktuidati«k«testegy. 
Tha ffroup was determined that the 
tote of the two businesses shmAjl fas 5 
settled qoidtiy, if only £pr the «k» 
of toe workforce. 

Had it taken on the job itself. ' 
even with the help of a merchant 
bank, there was a dear feeling that 
the process ought have jogged 
along iwtefijrfMy. 


Fraser 
plans sale 
of leisure 

centre 


HOUSE OT FBAffiR yesterday 
confirmed feat it to n*gotiatin*-to 

sell its Avtanort sports and kisw 
centre in toe Scottish High! and* to 
Stakis. to* hotels group. A safeii 

expected to be announced wifem 
the next two or three weeks, write* 
Our Property Cbmwpotitouft . 

The stores group announced «- 
veil months ago that it intended to 
sell the 100-acre complex because ft 
no longer fitted in with it* toten- 
stream activities. 

lh* Avteqtore Otatre inchufsa a 
shopping centre, theatre, cihru 
coxnptex and sports centre. H%h- 
Thpnrt, a House of Fraser rate 
sidiary, owns and operates the era- 
tre and also teases four tends on 
tot sice. 

One of fee hotels, pravka*^ 
owned by Scottish and Newcatpe - 
Breweries, fas* recently been pur- 
chased by Stafcts. 

D MR G£L BLACKMAN, a foil 
board owndier of the Central Qec- 
tiidty Generating Board (CFG Bb ^ 
to take over as deputy chairman of 
toe OEGB from Mr Fred Bonner, 
who is retiring after holding the 
port for the past 11 years. 

The appointment was made by 
Mr Peter Walker. Energy Secre- 
tary. who also announced that Mr 
Frank Ledger, the CEGB's opera* 
i turns director since 19B1. was to be* 
oerae a board member. 


The ebangeovers. to take effect 
from April IB, mil coincide with j 
reorganisation of board members' 
individual responsibilities. Mr 
Blackman will be production ma- 
naging director and Mr John Baker, 
who joined the board in Idftfr wdl 
serve as corporate managing direc- 
tor. 


HOW MOTOROLA 
ENGINKRS SOWED AN OLD 
MARKETING PROBLEM WITH 
ANEW TECHNOLOGY. 


The problem has been around for years. “ 

Every country in Europe has its own, special technical requirements for two-way radio broad- 
casting. As a result, electronics manufacturers have been hard-pressed to find a way to bring the 

advantages or volume production to this category of products. 

The solution has been very elusive. ... 

i - -l was nee ded was a way to custom-build two-way radios for each market, but to do it on a 

high-volume, assembly line basis. 

Under the traditional principles of mass production, this was certainly a contradiction in terms. 
But Motorda engineers have indeed built such a capability in Taunusstein, Germany 


AnditispixxiucingourMCmicrotwo-wayradiosin.volume,rightnow. # 

Thefadtey is nothingless than an integrated; automated assembly line that automatically 


Nearly all components of the complex electronic circuit boards for these radios are fed into 
production on a continuous stneainof tape; Automated machines install thousands of these minia- 
ture devices pot hour, in all the differing arrays 

required by all our differing customers through- ^ 

out Europe, and with pinpoint accuracy ‘ ■ - S ^ 

This system not only produces custom-built J] > v V.: *’v* 

radios on a mass-production basis, but the units fi* " m ‘ v ' v< * " 1 vV ‘ ’ v 4 '* f 

it builds are of excellent quality and th£ sayings g" 
on fabrication costs are substantial. . . | 

This facility and the MC micro two-way § 

radio are a synthesis of many new technologies } 
in communications and manufacturing. But this k 
is only part of what our company has been i ; 
doingin Europe. "We also operate major produc- f : 
tion facilities and design centers in the United '(:■ 
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Can any product bo both custom-built ami 

elec^^^^ydomg business on five inass-producedPMotamla 'sMCmcn^ 

continents-Wenuinber lOOthousandpeople, 

and we share adeep dedication tothe service of our customers in voice and datac^inmuiucations 
computers, semironauctors and components for defense, aerospace, automotive and industrial ' 
electronics. ■ ■ 




Hyundai parent earns £2m 
despite losses by offshoot 


Wf KCNNCIH OOOpfeiO, MOTOR ffflDOSTIfr gOflfVVBfOMBEItr 

THE COMPANY which imports Hy» the pound in the early part of test 
auUa cars from South Kme* into year foreed Internatkmal to raise 
the UK suffered a loss test yean price* by lOpercmiLwitiKlrawspe- 
Butihc-parent tnteroatiopal ririd jo lw toBpatirelrehemraaadto 
Sfofeis.^ based wL^yrat Bromwich to atop pdwtuipc- .. 
fee Midland* was statable to boost The measures, instituted at a 
turnover in £50m for fee first time ton a of severe competition in th* 
and show tesmbte profits of around car market, bad a profound impart 
tStxa. «i sates. Intemtional hoped to sell 

International also imports cars WOO to 7,060 Hyundai cats and 
from Subaru in Japan, and this .small pick-up trucks last year, but 
business was strong enough to uKhnataly 5,159 cues were reg- 
asnpeosate for problems wife fee teterfid, up from 4#A fbp previoo* 
Hytmdai operations, Mr Bob Ed- year, and 999 pick-ups, down from 
nation, chateman, srid at the M27, 

weekend. Mr Edmiston expeote to make tip 

Hyundai is paid by International for lost time in I960 and said Hyun- 
in US dollars, and substantial dai car and pick-up sates would 
strengthening of the dollar against move up . to between 8,000 and 

London Pavilion to be 
redeveloped for £20m 

BY MICHAEL CASSELL, PROPERTY CORMBBPONpBIT 

■LANS faave been axmounoed to opiOfudihasbeen.grantedt^Weati* 
tam the London Pavilion, in Hccad- minster Qty'CoanciL 
illy Craw, London, into a forge The devrikpera intend to provide 
feqppixig and entertainment centre. 2Tsfcbps and a BjQOOsqft restaurant 
The £20m project wiB restore cats to be operated by Kennedy 
of Lonckm’s most proonnent and Brookes, which already owns res- 
bestknewn huikimyr and tom taarante in fee Trocadero. Negotiar 
pint of fee programme tions are also in hand wife Madame 

to. improve fee locaT environment Tussauds waxworks company, 
around i^codffiy <3mis, one of which wants to mount a pecmaoaat 
Britan’s leading tourist attractions, exhibition depicting the history of 
Kennedy Brookes, feerestamant rode music, 
rtnfe and- owners of a 125-year The deudopment is scheduled for 
iase on toe Pavilion building, have comptetjQQ in the spring of 1988. 
formed a joint ventoc with .Gros- P«d Mafeer, 'chairman of 
vmior Square Properties tnreoevek G*osvenwfiquM«,a»mumted:“We 
■ are delighted to jrtn forces in an ex* 

- The masting farade of fee FtoO* atingdreri^meBt far one of Lcn- 
ion fatrilding will be .retained. But don’s most prominent tit es. The 
fee building will Incompletely re scheme win make a major contribu- 
devdi^ed mtemafly, to (auvide tion to the revitalisation of Pkcadil- 
more goor^ace an d to Bnk it into ly CSreus, helping to restore it to its 
I^ccafelly Onrns uBderground sto- rightful place as fee hub of Lon- 
ticn, fee adjoining Trocadero shop- don's West End.' 
gpgcetoremid the Centre rt fee « Kennedy Brookes also an- 
Qrcos, fee farme r Swan * Edgar nouneed yesterday that it had 

fanned a hotel division called Dis- 
L ^er, a link win be provided to tiactwe Inns. The division will ini- 
nJSf ti^iwforie four hotels, which will 
routh side at Kcc^iDy Crcns. be expanded aod upgraded. Further 
Planning permission for fee devel- acquisitions wiU 


10,000, “tend that should be 
profitable" 

•The new front-wheel -drive 
Hyundai Pony, launched in the UK 
tart Qktober, will spearhead fee 
advance. 

Subaru sales are constrained by / 
the agreement which limits Japa- 
nese vehicle registrations in the 
UK. However, International hopes 
there wiU be a small increase in Su- 
born sales this year to 6,000 cars 
and commercial vehicles. 

A majority of the shares in Inter- 
national is owned by a US corapa- 
; ay, British Motor Car Distributors, 
controlled by Mr KjeD Ovale, one of 
the first people to import MG cars 
into the US 
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IMPALA PUTMUM HOLDINGS LIMITED 

Oncorporeicd la the RcpoWJc of South Africa) 

A«el**«tlon No. 57/01979/06 

To the shareholders of IMPALA PLATINUM HOLDINGS LIMITED 

Mtowinj tl* re«nt »ft, « th. Comply. „„ ic . 

of some two-thirds of the Workforce were regrettably terminated Tbe . ** 

“ !>««««"« ^.taviewof t '" rUl ' ‘T 

Intimidation having been x lector m preventing ematmes from reoortb,. T * 0rsan,IB< 

employees ere being re-engaged. ^ m * ^* r WOf k, many former 

Production has beet, serloo sly affected by fee dbruption hue ehe Kt L 

Jfyjy ptoJ d,. cow^ny well on th. raul «■ r g ? M .° f h.» 

Only he finally assessed when conditions return to normality. Duplication* an. however* 


A World Leader in Electronics 


■ Johannesburg 
27 January 1966 


E. PAV1TT 

Chairman 
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... 4 US helicopter company seeks more than a European base, reports Michael Donne 

Sikorsky’s aim is to pool the know-how 
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Insurance tops new 
services favoured * 
by building societies 


BY CUVE WOLMAN 

INSURANCE BROKm&antfanse' 
cured consumer lending are the two 
new services building societies are 
most likely to offer when they are 
granted additional powers frdin ear- 
ly next year, according to a survey 
to be published today; ' • • * 

-•Hie survey is based an interviews 
with the chief executives of 51 of 
tftfe larger societies conducted by 
City R ese arch Associates between 
January 16 and 21 an behalf of ac- 
countants Detoftte Husking and 
Sells. ‘ 

Insurance broking was selected 
as one of the new services tiff firing 
the greatest commercial opportuni- 
ties by 84 per cent of those inter- 
viewed. Unsecured lending was se- 
lected by 55 per cent, estate agency 
by-Sff per cent, money transmission 
by* 31 per cent, property develop- 
ment by 20 per cent, the marketing 
of ^securities to retail easterners by 
12 per cent and diversification into 
European Community countries by 
8ter cent. 

^Vbout 8fl per cent of the societies 
expected to run up against the 20 
per cent proposed limit cm the pro- 
pqtfion of wholesale money market 
funding within the first five years 
after the passage- of the Buflding 
Societies Bill which will grant them 

new powers. 

-.4 majorityof society executives 
expected that no more than fiye will 
convert to public limited companies 
if- the: conversion*, procediae' .pro- 
posed by the Government' last 
month in a consultative document 
becomes law. 

4Z the restrictions in the- proce- 
dure are relaxed, op to ID societies 


will convert, the .executives Believe! 
Almost half opposed, in particular, 
the proposal t£aia : ccrhvc^mon 
should require! fite approval/m/ a 
ballot bf afteast SD'per centpf Mlja- 
yestprsjna binlifoig society,.^" , 

Cm HianfKar llaiiH 7 fl nnr 


the Sbci^.j jgkU~ 

posal in fiie bill which would satir 
ject them to the risk of a hostile 
takeover by -another society by al- 
lowing the bidder access to their 
membership register. 

Another proposal in the-triS op- 


tha£ teeir auditors shoukFbe al- 
lowed to tafa 3irecfly . with- the 
Budding Societies* Commission, the 
new supervisory body, without a so- 
ciety representative bang present. 
Ju St over hag the interviewees be- 
lieved that bmkfiqg societies should 
be Object to'. thtysaine regulatory 
regimeai fire banka, ‘ "{ ,‘.l 

' Nevertheless, as many as 90 per 
cent of the societies said that the 
bill was broadly satisfactory, or re- 
qnired only small amendments. 
Fifty-seven.per cent of the societies 
said, they woe “very optimistic? 
about the outlook, another 25 per 
cent were “fairly optimistic.* The 
most- enthusiastic 
from the largest societies. ' 

Mr Stephen Thomas, chainnan of 
Dekrittea’ building ’societies group, 
said: .^The research supp orts our 
view that the biQ is- too restrictive in 
its present form, far toe more 
adventurous and competitive 
societies.' 

The hill is at present passing 

th wm gh. fite fww m i b * «rfa»gft in the 

House of Commons. ' ' ‘ r '~ ' 


North Sea drilling near 

in 


FINANCIAL TIMES REPORTER 
DRILLING in the UK sector of the 
North Sea achieved near-record lev- 
els in 1985, Mr Ahck Buchanan- 
Smith, Energy. Minister, said yw*- 
terday. 

Provisional figures presented to 
Parliament showed that 157 weDs 
had been drilled (83 exploration ami 
64 for appraisal). The total had been 
bettered only by the 182 wells 
drilled in 1984. 

- Sir Buchanan-SiniSr_sak! the ' re- 
sults confirmed the con tinumg high 
level pf interest in oft-end gaS2x- 

ptrir atrQn lin -thfeNflHfc_SlSai* tr-yK 

Ei m mare ringxiificasfeikfih file 
number of wells was the contmnmg 
qpccess. rate : far . nil ' and . gas. dis- 
coveries r so far -19 finds in 1985 
had been- announced. Ixr the north* 
ecn aod central ^arts of ilie" North 
SA and in the outer Moray Krth 
the .success ratio would probably 


j;/- f Mf,: 


prove to be higher fiian one in four. 

Last year also saw record aa- 
cbnr w -dr illing; 26. exploratkm^and 
seven appraisal; ways were sfajtat 
compared with“25 exp&rafioh and 
rl2 appraisal wells in 1984. To date, 
two' significant; discoveries 'Save; 
aanouneed! ■* 

• Same £86m has been added by 
the EECto funds for projects wjiich 
promote new techhofagy in off and 
gas exploration,' p&odflctiDn,.trazis?- 
portafid stocagfc 


t^Mfeoiap6hj« r -ik *f3KPra^Afi- 
countries, are the' Iai&UaBbedSoiI 
hnfler -afi ~EEC scheme set up in 
1973- to fencooErage the tong-tom se- 
curityof bil and gas supplies. In ' re- 
cent years -individual UK concerns 
hkve saocessfuBy applied for fund- 
ing ranging Man about f2Q,009to 
£2m. - ■ ■ 


cuts may 
trigger 
:coal crisis 

-By Mwfce th n iaiiM B' ' 

CONTINUING-' steep foils in the 
price -of oil could threaten to dis- 
place .nearly s third of tbe coal 
bumped bjr.Brfiain's power stations, 
triggering a new crisis fertile coal 
ihaturtxy with widespread poHflcql 
ramifications. 

Although' coal is still strongly 
competitive with ofl at £&) a barrel, 
fuel industry cirdes believe the sit- 
uation wquld be transformed if the 
oil once foil below $15 a-barref, as 
last week by Sheikh 


Ahmed rtw t n>w«m 

Oil Minister. 

Assaming^there were no- major 
attentions to'tofr present sterifag- 
doflar: exchange rates and no dia» 
tie- government moves to protect the' 
coal-industry, tbeetectrirityhathor- 


NOKTHERN E ng ineer ing Indio- 
tries has woo orders voift near- 
ty£4€m lor converting the bailers 
at Nvfom Ireland's ell- fired 
Kilreot power station to be able 
to b^zn soDd fuel aswell as ofl. 


ities in England, Scotland and 
Wales would be strongly tempted to 
start using, their highly efficient oil- 
fired power stations, • capable .of 
bunting toe equivalent , of abpot 
25m - tonnes of cbaL * 

"The first coal which would he- re- 
placed by oil would probably lie 
sdme-' df toe'cheaper - ' i sexorfd 
trande" of about 6m tnnntvc bought 
from the National Coal Board at 
about $33 a tonne, reflecting lower 

pri/yg . . . 

1A .-joint- understanefing -between 
foe NCB and the Central Sectricity 
Generating Board (QSGB) protects 
the bulk supply. of '85m tonnes. a 
year. Bnt.apndonged period btod 
costing less than $154 barrel would 
^frnrn ttig . 

The odtfired stations., to vibe, 
switched on would He fiie 'imme 
plants vriiich helped prevent power 
wife rim-frig the yearfeng millers’ 
stake which ended in March last 
year. This time they would; be. used 


During tiie real strikedhe ^rotri- 
ctyfodustcy succeeded in bunting 

oil equivalent to -almpsttfei tonnes 
of coal, for more than 'toe declared 
capacity of its oil-fired stations. It 
did so fay banting a Jot of ctl. togeth- 
er with real m its coal-fired power 

j dat ti frTE i ..'-"* '•' i - 'r\' . 

Th^UEGB said mr Aedaofr had 
Bedii taken - • ot 4 9iu 

oil rcnght~ steri becoming at- 
tractive for Britain's landful of dn- 
al-fired power statmtisr But foe- oil 
in fitis jirice range to be attractive 
fot' the bulk of purposebmlt ; oflr 
firtd plant ste^ngwouldalso Have 
to. stre ng t hen . / ■ * 


Power that BT would gain 
from Mitel acquisition 


u 


ONE of Mr Leon Britten’s last acts 
as Trade and Industry Secretary 
was to give his blessing to British 
Telecom's- proposed -acquisition-ol 
Mitel,, the financially troubled Ca- 
njadian supplier of private branch 
exchanges (PABXs). 

> The acquisition can only proceed 
subject to certain restrictions, in- 
cluding a ceiling on BTs sales of 
Mitel products in tie UK That is a 
decidedly lighter restriction, 'than, 
that proposed fay ^the Monopolies 
and Mergers Commission, which 
recommended a mi "™ uw three- 
year ban from next January on BT 
sales of Mitel equipment in the UK. 

The commission, which gave its 
report to Mr Brittan on December 
19, was unanimous that the acquisi- 
tion would operate against the pub- 
lic interest Four members of the in- 
quiry thought it could Go ahead 
subject to laugh restrictions on BT, 
including the requirement that it 
stopped marketing Mitel products 
in the UK | * : v 

One member, Mr David. Thom- 
son, did not beueveithe conditions 
were sufficiently practical or enfor- 
ceable in order to safeguard comp e- 
ti tion in the home market between. 
manufac turers and between distrib- 
utors. He recommended that toe ac-; 
quisition should not go ahead. 

After three sets of unsuccessful 

talks In 1984 and eariy 1985, the tiro 

companies agreed that BT would 
buy 51 per cent of Mitel for an injec- 
tion- of £180m. Previously Mitels- 
tWO founders, who ' held a large 
shareholding - and are incidentally 
px-BT employees - had objected to 
losing control. Their position almost 
certainly changed as a result of Mi- 
tel’s worsening cash position. . . 
• Mitel's main business is maiwifag - 
taring PABXs. It has a substantial 
■share of the US market where it 
ifaces incr e asi ng l y tough cpmoett- 
tion, and its products are' sold' in 
many other countries. It claims -to 
have had 10 per cent of .the work! 

market in 1984. In the UK Mitels 
exchanges are sold by several com- 
panies but by far the largest propo** 
tion are offered by BT itself. 

. The report shows just how suc- 
cessful Mitel has been in becoming 
k force in toe British market fa the 
three years that Mitel has sold ex- 
changes in the UK it has gamed an 
16pS-cent share of the total mar- 
ket It accounts for 17p« ^ 

&Ts PABX requirements and near- 
ly 52 per cent of the requirements 

Sindependent distributors. 


Jason Crisp ^ reports on the 
go-ahead . * for British L 
Telecom’s purchase of the;: 
Canadian telephone 

exchange supplier^-, : 

The pressed -acquistion woold 
therefore concentrate enormous 
power in the hands of BT, which at 
. read^demihatesfae Brifefi'PABX 
market A market ^irvdjrcooducted 
by tiie cwmmssiou, shows todt BT 
has ' increased its market 

share sihee fiberaBsattot • ' '' 

The commisaon comments: “We 
.... amdude that BT is and will re- 
main toe dominant distributor df 
PABX eq uipm e n t able fcr'exeicise 
very significant market power. As a 
result 'af 'tite proposed merger, tins 
market power would be significant- 
ly reinforced by the control ol a ver- 
tically integrated manufacturer of 
telecommunications equipment" 

It'whfcc Tte merger is 'tkere&frtf 
likely to operate <5erioosly to reduce 
the .growth ef- competition 'in the' 
market, with adverse effects- on te- 
lecommunications users who may 
expect reduced chafed and liijgher 
prices.” : v - -~ f* r: ; ^ 

.A' serious concern rftoe compet- 
ing UK suppliers; such « Hereeyr 
and GEC,' which were represented 
fay-the .Tefecommunications Manu-' 

facrbirerg 1 Asanciatidn. was that BT 
would give pre fer ence to its- own 
subsidiary when- buying PABXs. 
Some.80 per cent .of production of 
PABXs fay companies in the asso-' 
dstfon werdtp BT. ; '. . ; A \‘ ?**■■ p - 
./* BT end Ifitel toldtoe^oiQm&wto 

tiiat that would not happen because 
they would havejya arm’s-Iengthre*. 
latfenship-Tbe cospmissjfm was un- 
impressed by The daim. 1 Comment- 
ing that there was Bttie difference 
between PABXs, the' commission 

added: “Dmess the Ifibri pudacts 
were . diseermbly .. inferior,- ther e 

vrouJd.theTefare be many opportuni- 
ties for BT engineers and salesmen 
1 to commend Mitel products without 
risk of losing a customer. 

“Since it would be in BTs interest 
as well aS'MtteTs to maximise Mi- 
ter? safes, we bdieve tiiat some,at 
■ TebsVfif thfete bppof t nm fi^' would 
be likely- to~^'tidcen r -'nsd'-sfahe 
preference would be given to Mitel 
in BTs buying.* 

Other areas where the commis- 
sion accepted industry’s fears that 
Mitel might have an advantage in- 
cluded . early information- on 


changes in specifications aod tiiat it 
wouldbe impossible for BT to' pre- 
vent hfitel from gaining confiden- 
tial information, on -rivals preducts 
bfferedtoBT. 

The report notes that, while BT 
was critical -of ^ performance of 
toe British suppliers, .there was 
gn px> evidence that they were re- 
sponding hi the challenge Of liberal- 


■jrare-improvmg,-^ 

. .“They fece powerful competition 
and if they lose tiii ' o p p or t u nity to 
compete oh fair terms with. Mitel, 
which in the future win be strength- 
ened by the financial backing antTB. 
& D (Research and Development) 

^mtoeto^te^OTpApxiaS^t 

hnfer ihe; future, information tech- 
nology market'' 

'“This would dearly be seriously 
detrimental .to toe pubhc interest in 
maiTitaihiTig^i cpn^rtlttre . tdecom- 
rmVnug^n^ hrifa-Ay faased In the 
EKtsaa^titer^xjjil * 
rTtotoxnmls^m also casts refoe 
doubts ail BTs.ratkraale fiaf buying 
Mitel, which was. that it was patf of 
^.sfrate^!ti> become aworid force 
inoidorinatiqn fedindlngy.riy^ffiHg 
toe*ferge' and ponjofid groves m 
the US and Japans ^ ’ . T - 
, . ?there can.be jao doubt that ff BT 
succeeds in. its qanns, the ntvan- 
fages to the UK in. respect df the 
growth of technology and longer- 
term employment prospects could, 

. subject to toe proviso that the 'UK 
retained a major share of ti» work, 

..J flife risks far 

volved are also ctaisiderabte; there 

: is at isesent worldwide ovraxapaci- 
ty in the production erf much telec- 
ommunications e q u ip m e n t , includ- 
ing PABXs” the commission says. 

- - “ffbde- - BT;him tbg advantage of 
’'its pfesent iecure'positiah as the 

network operator with a major E & 
D - facility, it has very little experi- 
ence as. a manufatfiirer. and its 
overseas contacts are mainly with 

- other network operators. Moreover 
Mitel, ’although it has been techni- 
cally successful in, relation to small, 
and medmnrtized P^BX?, is a^ 

51 prefect iif sertotts finatefel diffi-; 
’ riatie^ttoff'Wffl'teqnire aagader^ 
able managerial as well as fiaanrial 
ass is ta n c e . " 

Bririah TeUeovamoieotiem and 
jfitel Corporation (Cmnd ■ 9715k 
HMSO, PO Box 569, London SZL 
rrice-£6.70* 


THROUGHOUT toe long-run- 
rung Westland saga a low profile 
has been kept by Sikorsky, the 
United Technologies subsidiary 
which has proposed the joint 
rescue package with Fiat of 
Italy favoured by the Westland 

board. 

"This deliberate policy has 
aimfad at not addihg' further 
embarrassment . to the UK 
Government in what top UTC 
officials see as an unfortunate 
political imbroglio not of their 
making and which they would 
have preferred not to have 
occurred. 

For those top officials make 

it clear that the Sikorsky 
interest in Westland is dictated 
basically by sound business, 
sense. They fell that their 
Interest has not only been mis- 
understood, but also misreepre- 
sented in much that has been 
written and said in the UK in 
recent, weeks . about the battle 
over its proposals and those bf 
the ' European consortium 
mounting a rival rescue pack- 
age. - - 

Ur Robert F. Danlell. presi- 
dent of United Technologies and 
himself a former president of 
Sikorsky, stresses his group's 
high regard for Westland's tech- 
nological' and engineering skills 
and its- contribution to rotary- 
winged flight. Far from trying 
to drain' those skills, he says 
Sikorsky- would aim to help 
build them up. “After all, if 
we are spending many millions 
of dollars investing m the com- 
pany, it is in our own interest 
to help- that company survive 
and succeed, not destroy or 
damage it We believe that 
Westland still has much to 
offer in the rotary-winged 
field.” 

Mr Daniell also admits that 
Sikorsky wants a base in 
Europe. “We have never made 
any secret of that We have 
sought such a base publicly 
for some time. But -we have 
pjsoi worked with Westland for 
many . years and .w'e feel both 
sides Uiroe benefited from that 
association. We see mutual 
advantages to build on that 

-B£se^» » 

Asked why UTC did not make 
a direct takeover bid for West- 
land, Mr Daniell says: “ We, too. 
have shareholders to whom we 
are. answerable for how. we in- 
vest their money, and we have 
to take a cautious approach.” 
He points out that the - joint 
UTC-FJat offer would be only’ 
toe tip.uf toe iceberg in rescu- 



Sikersky’s Black Hawk: Westland could act as “ bespoke 
bailor.” 


in g Westland. The company 
would have to be restructured, 
if necessary with further job 
cuts to reduce costs. 

Sikorsky's main objective 
would be. ' to: preserve the 
engineering and design capa- 
bilities of Westland, which it 
sees as the key to the latter's 
future. Mr Daniell points out 
that the UTC-Fiat stake in 
Westland would amount to only 
some 20 per cent (on a fully 
diluted basis), enough to be of 
value but not enough 1 to allow 
Sikorsky to dominate the com- 
pany. Westland would be able 
to continue its current activi- 
ties. such as the joint Anglo- 
Italian EH-101 military and civil 
aircraft, and participate in 
other ventures where it so 
wished. 

Overal UTCSikorsiy would 
aim to develop a two-way street 
in helicopter technology be- 
tween itself and Westland. The 
short-term problem is the pro- 
vision of enough work to keep 
Westland alive until the EH-101 
comes on stream later this 
decade, with the. emphasis on 
keeping alive toe engineering 
and design side, rather than the 
production side. - 

Accordingly, in the 2m man- 
hours of work up to 1991 that 
Sikorsky' has .guaranteed- to 
Westland, about 60 per cent or 
about 1.2m man-hours, would be 
on engineering design and de- 
velopment with toe rest produc- 
tion work. Sikorsky believes 
that the engineers are- the 
creative;' element in any beli-. 
copter company that keep the 
production side in business. . By 
comparison, it argues, there are 


only about 300,000 hours of 
engineering design work in the 
rival European consortium's 
offer. 

Sikorsky officials identify 
three broad areas where its 
assistance would benefit 
Westland. They are: 

First, immediate work on the 
production of parts for the 
continuing Black Hawk assault 
and transport helicopter pro- 
gramme for toe US Army. 

Second, using Westland as a 
specialist designer of compo- 
nents for Black Hawk export 
customers outside toe US, with 
Westland being responsible as 
“bespoke tailor” for meeting 
those customers’, needs. 

Third, this would thus build 
up Westland’s industrial 
strength to the point where it 
could not only go out and win 
new Black Hawk orders for 
itself but also participate in 

new helicopter programmes 
with Sikorksy, such as the 
pending US Army’s LHX 
(Light Helicopter Experimen- 
tal) programme. 

Sikorsky officials point out 
that immediate parts produc- 
tion is not just “ tin bashing. ” 
If that was air that Sikorsky 
needed, it could find sub-con- 
tractors in the US with less 
trouble and less cost. 

What is needed, and what 
Westland can provide, they 
say, is skilled helicopter pro- 
duction capability. Sikorsky is 
already building 10 Black 
Hawks a month and toe Black 
Hawk programme with event- 
ually- amount to some 1,750 
helicopters for the US Army, 
with ' further aircraft for toe 
US-- Navy under toe Sea Hawk 


anti-submarine and US Air 
Force Night Hawk search and- 
rescue programmes. 

Together with aircraft for 
the .coastguard, some 2.500 of 
the basic Black Hawk and its 
derivatives will be needed up 
to the end of the century, of 
which so far just over 800 have 
been delivered. Westland could 
have a substantial part of the 
work involved in building those 
remaining aircraft, gaining 
substantial knowledge of 
US helicopter manufacturing 
techniques. 

This in turn would help it 
to become the eventual 
“ bespoke tailor ” for Black 
Hawk exports. Sikorsky identi- 
fies a world market for several 
hundred Black Hawks, many of 
which are in markets to which 
Westland has better access than 
itself— especially, for example, 
in the Commonwealth. 

By making Westland respon- 
sible for helping Sikorsky win 
such orders where it can. and 
then relying upon it to under- 
take the specialist design of 
weapons “ fits ” and other 
requirements for the customers 
concerned, with subsequent 
responsibility for after-sales 
service, the two companies 
could win substantial business. 
Such overseas markets include 
Japan. China, Australia, the 
Far East, and even west 
Europe. 

In this, Sikorsky sees the 
Black Hawk, which is primarily 
a battlefield assault and trans- 
port aircraft, as complementary 
to the Westland Austria EH-101 
anti-submarine warfare Sea 
King replacement aircraft, with 
Westland working on both, 

Sikorsky also sees in this 
closer liaison with Westland a 
big opportunity for Rolls-Royce 
Turbomeca to get the new 
RTM-322 helicopter engine in- 
stalled on Black Hawk for the 
US Army and export customers. 

The US Army is strongly 
interested in the RTM-322, and 
Rolls-Royce Turbomeca has 
already bought a Black Hawk, 
for delivery to the UK soon, 
in which the new engines will 
be installed and test-flown. 
Another United Technologies 
company, Pratt & Whitney, has 
taken a licence to -build the 
RTM-322 in toe US. and UTC 
believes strongly that a close 
link with Westland could be 
of considerable benefit in 
influencing the US Army to 
take, the RTM-322 in quantity. 

Looking 'further ahead to 
the time when Wes land would 


be able to win Black Hawk 
orders for itself and participate 
in other important new US and 
European helicopter program- 
mes. Sikorsky sees the 
currently planned LHX pro- 
gramme by toe US Army as a 
big attraction. 

LHX is a plan to buy up to 
5,000 new light low-cost heli- 
copters 10 replace 7,000 exist- 
ing US Army light helicopters 
of no less than 1 1 different 
models. Primarily intended for 
scout/attack, the LHX would 
also be built in a utility 
version. At up to 36m f £4 Jm ) 
for each scout/attack aircraft 
and S4m for the utility, some 
S30bn will be spent on this 
programme. 

It has been claimed in Europe 
that the LHX is following the 
current Franco-German PAI7-2 
programme for a new anti-tank 
helicopter but this is dismissed 
by Sikorsky. It points out that 
the LHX is far in advance of 
PAH-2 in such areas as naviga- 
tion. flight control, mission 
capability, and in design and 
construction techniques using 
advanced composites to give low 
weight, low cost, survivability 
and manoeuvrability. 

Sikorsky has teamed with 
its fellow US helicopter pro- 
ducer Boeing Vertol in seeking 
the contract and it is expected 
that Bell Helicopter will link 
with McDonnell Douglas heli- 
copters. The US Army will call 
for bids in August, with initial 
contract awards in late 1987. 
Both rival teams will get initial 
development contracts but 
eventually one design will he 
selected as the winner. 

Even then the winner will 
not have it all its own way. By 
the third year of production all 
the other US helicopter com- 
panies will have the right to 
bid for a percentage of the 
remaining production of the 
entire LHX programme, which 
will still amount to several 
thousand aircraft 

As a result, competition, 
already fierce, will intensify. 
Westland, if linked with 
Sikorsky, could expect to gain 
some benefits by pooling its 
design talents with toe US com- 
pany, while also taking on more 
Black Hawk work to ease the 
production burden on Sikorsky 
if the latter were to win the 
LHX programme. Much of the 
technology already derived 
from the Blade Hawk pro- 
gramme is- transferable to toe 
T.Tnr 


Key changes in revised Westland rescue package 
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tfab Sikorelcy/fiat plan ' 

^The ^convertible 


fa eUcop teir 
makers and Flat of 'Italy con- 
tains several key .changes from 
the financial package, defeated 
at a, shareholders’ meeting 10 
day* ago. . 

Tbe new plan, announced by 
Westland yesterday, provides 
foran £80m capital injection by 
shareholders and takes tbe form 
of .two ordinary resolutions 
requiring a simple majority of 
votes . - Jat an extraordinary 
general meeting on February 
12 . ' - . 

The previous Sikorsky /Fiat 
,te; a. £74m 
eapitfcf injection in the form of 
two . special - resolutions requir- 
ing ai 75- per, cent majority .-.vote 
front shareholders. 

This, bad' a; 65 per cetat 
majority.- after . shareholders 
supporting the rival European 


aerospace consortium • rescue 
opposed it at the extraordinary 
general meeting on January 17 
at the Albert Hall. 

- -The rejigging of the financial 
terms of the rescue — the third 
set of changes since Westland 
came out,- in favour of. the 
Sikorsky/riat solution last 
month — is largely in response 
to the need to secure a simple 
majority from shareholders and 
counter the threat posed by the 
European aerospace consortium, 
which speaks for almost 30 per 
cent of Westland’s equity. 

-* The plan offers shareholders 
on the register on February 5, 
the right to subscribe for up 
to 23.7m new ordinary shares at 


preference 
shares would be issued to share- 
holders at £1 a share on the 
basis of £35^0 nominal of con- 
vertible preference shares for 
•every 100 existing ordinary 
shares held. . 

Holders wouid have the option 
to convert these latter snares 
in each of the years 1987 to 
2006 on the basis of 20 new 
ordinary shares for every 117 
nominal of convertible 
preference shares. 

. .This would raise £S5J5m from 
existing shareholders against 
' £14.2m under the previous plan. 
The ' difference is that West- 

land’s bankers. National West- 

60p a share on a tvo-for-five -minster and Barclays, no longer 
basis, and up to 21m 7J per cent convert »n“e £23m of Joans 
convertible cumulative pref- owed by Westland into prefer- 
erence shares of £1 each euce share capital, a- manoeuvre 


which wa& the' prime reason for 
the special resolutions in the 
previous financial reconstruc- 
tion. 

In an unusual move NatWest 
and Barclays have agreed to 
underwrite the rights issue of 
convertible preference shares, 
with Lazard Brothers, 

Market analysts said yester- 
day that this underwriting role 
was the quid pro quo for the 
banks not needing to convert 
their loans into preference 
capitaL. . 

The second part of the -new 
rescue contains an issue- of 
warrants to shareholders to sub- 
scribe to new ordinary shares 
on a two-for-five basis at 85p a 
share between January 31 1987 
and January 31 1996. This 
would raise £20.2 m. 

- The proposals for Westland's 


pdtential partners. Sikorsky and 
.Fiat, amended slightly, wouid 
subscribe for 500.000 voting and 
35m - non-voting preferred 
ordinary shares at 70p a share 
in return for £19-8m cash and 
£5m by entering a “ know-how ** 
agreement on the Black Hawk 
medium-weight helicopter, 
which Westland would build 
under licence from Sikorsky. 

Sikorsky/Fiat, with just 
under 10 per cent of Westland 
shares, has agreed to buy a 
further 4 per cent ordinary 
shares at prices between 132p 
and 151p. 

Sikorsky and Fiat would sub- 
scribe in cash at par for £18m 
of 15 per cent subordinated 
unsecured loan stock 1994-98. 
A total of £2ra of unsecured 
loan stock on the same terms 
would be issued to the banks 
in discharge of £2rn of West- 
land debts to the banks. 





Qioosing a fled: managementconipany 
is nolonga: a calculated ride... 


[ ipl you are running a vehicle fleet be it large or small, can your 
calculator tell you exactly what its costing? 

• To be frank, an alarming number cant 
But rhats hardly surprising, because the most cost effective 
operational methods require not only specialised software, and 
a substantial data base, but expert personnel whose judgement 
is based on the management of more than_3Q,OO0 vehicles ■ 
in the UK alone.. - r ---j 

'Em can count on Geko to provide you with 


impartial and objective advice on what to buy and 
how to finance it. 

Not just the best purchasing discount, but more importantly 
the total lifetime costs of ownership. 

Our “Before-the-fact" Maintenance Management controls 
ensure that all opportunities for cost saving? are realised, and 
to complete die equation when the rime comes for Geko to 
“market'’ your vehicles the price obtained are no disappointment. 
Which all adds up to the right calculation. - 
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Thatcher blames ‘difference in understanding’ by civil servants 

tflllS TO 


BY IVOR OWEN 

IGNORING CRIES of disbelief 
from the . Opposition benches, 
Mrs Margaret ' Thatcher, ‘ the 
Prime Minister, insisted in the 
Commons yesterday that a 
“genuine difference in under- 
standing” by civil servants led 
to the mistaken belief that the 
leaking of the letter written 
by Sir Patrick Uayhew. the 
Solicitor General, dealing with 
the Westland affair, was done 
with her authority. 

While Tory MPs rallied to 
her support, many of them were 
clearly surprised when die went 
on to disclose that, although die 
announced an inquiry into the 
leak on January 14, it was not 
until if reported .an January 22 
that .she knew that Mr Leon 
Brittan the then Trade and 
Industry Secretary, was in- 
volved. 

Despite persistent pressure 
from the Opposition benches, 
the Prime Minister declined 
the opportunities giv/a to her 
in the early stages of the 
rowdy and highly charged 
emergency debate to explain 
biw she could, have been left in 


must make It dear that I accept 
that disclosure of that inform- 
ation, urgent and Import ot as 
rt was, should not have taken 
place in that way. I profoundly 
regret that it happened.” 

The Prime Minister was 
drawn back into the thick of the 
controversy in the closing stages 
of the debate by Mr John Smith, 
Ihe shadow Trade and Industry 
Secretary. 

He challenged her to explain 
her apparent admission last 
Thursday in reply to a supple- 
mentary question that she had 
given her consent to the leak in 
the light of her denial of having 
done so in her speech at the 
start of the debate. 

Mrs Thatcher declared: * I did 
not give my consent to the leak- 
ing of the information. May I 
make that quite clear.” 

Mr Smith retorted that the 
Prime Minister’s response 
could only mean that she had 
made an incorrect statement -last 
Thursday. 

To Labour cheers he 
emphasised that, for those who 
could not accept the truth of the 


for so long after the initiation 
of the leak by Mr Brittan on 
January 6. 

The debate ended with the 
Government securing a 
majority of 160 (379-219). 

Mrs Thatcher remained silent 
when told by Mr Michael Foot, 
the former Labour leader, that 
It would be better for her own 
peace of mind hot so allow such 
a vital gap to remain in her 
account of what had taken 
place. 

Mr Brittan, who had diffhoHy 
in finding a seat on the Govern- 
ment back benches when he 
made his first - appears tee in 
the Chamber since resigning, 
did not provide any explanation 
of the gap either. 

He accepted full respon- 
sibility for the lead and 
admitted: “In retrospect I 

Tory MPs 
heave sigh 
of relief 

By M a rga r et van Ha tton, 

Political Correspondent 
IF, as Hr Nell Kimwek de- 
clared, the Prime Minister 
was trial yesterday afternoon, 
the verdict among her back- 
benchers appears to have 
been "ease not proven — 
thank God.” 

Few -felt that the Prime 
Minister had been at her best 
A number of senior Tories, 
not all of them former 
Cabinet ministers or other 
notorious malcontents. ’ de- 
clared themselves frankly in- 
credulous at her account of 
events. “No-one not in the 
Cabinet believes a word of 
it,” said one. 

Bnt tiie overwhelnring re- 
sponse among ministers and 
junior backbenchers appears 
to be that, for the present, 
the Prime Minister’s explana- 
tions may suffice. 

Many confessed that there 
were still murky areas that 
they would prefer not to 
examine too closely. How- 
ever. they beUevedr-and fer- 
vently hoped — that the fuss 
-would soon die down. 

Some were already identify- 
ing farther scapegoats in the 
Prime Minister’s private 
office — particularly Mr 
Bernard Ingham, her chief 
spokesman, whose ascendency 
In government many MPS 
have long resented. 

Others appeared confused 
and disoriented, preferring to 
sound out their colleagues 
and constituents before 
stating positively whether 
they were satisfied. 

The -y he most widely 
adopted, with not a little 
encouragement from the 
Government whips, was that 

all Governments oerasioualjy 

made mistakes and were 
shown to be careless, that In 
this ease nothing serious had 
occurred, but the press and 
Opposition were making a 
great fuss over nothing, that 
the public were bor/1 to 
death with the whole affair, 
and that it would soon go 
away. 

This -was delivered 
solemnly, and with varying 
degrees of conviction, for 
several boors after the 
debate, while in corners and 
corridors, members of the 
“ Cabinet des Hdfusds ” 
grouped and regrouped to 
exclaim, raise their eyebrows, 
and chortle cynically. 

Loyal Tories, If dismayed 
by the Prime Minister's 
below-par performance, took 
heart from the even more 
below-par performance of the 
Leader of the Opposition in 
opening the debate, and from 
the intervention of the two 
former Secretaries of State, 

Mr Heseltine and Mr Brittan. 

Many Tories now appear to 
be waiting for the reactions 
in the press, in their con- 
stituencies and above all in 
the opinion perils. 

The predominant feelings 
on the Tory back benches 
after yesterday’s debate 
appear to be a desperate 
longing for the affair to .die 
down, and a genuine moral 
confusion as to whether 
serious improprieties have 
occurred. 

But, as one very senior 
member of the Government 
commented: “The debate has 
not altered anyone’s percep- 
tions of the Prime Mtnigtter.” 

That appears to have been 
a double-edged statement, 
possible Intentionally so. For 
the question many are priv- 
ately asking is not “Will it 
do,” but “For how long will 
It do?” 


of the Administration is 
suspect” 

To further Labour cheers, Mr 
Smith warned: “This matter 
simply will not go away ” 

Dealing with the leak, tile 
Prime Minister told the House- 
that, when Mr Brittan saw the 
letter written by the Solicitor 
General to Mr Michael Hesel- 
tine, the then Defence Secre- 
tary, questioning the accuracy 
of information he had given to 
the merchant bank advising the 
European consortium seeking a 
stake in Westland, he decided 
that it was desirable to bring 
the matter into the public 
domain as soon as possible. 

“ The Trade and Industry 
Secretary made it clear to bis 
officials that, -subject to the 



Inquiry that thgy fiidjMt believe venticn. dHwM have remained 
that they were. beta* naked to *on fatential 
give my auOtarittJafl they did “T area rite joftl 


YA III 


npt do so. 

“If th qr bud fceHmd jay Tl ll -, : 

Should’* J£S.*S* ttBU- «-»* in V. 

consulted me 

The Prime Minister said the 
-offiawd* -of aha . De p artm e nt <»f 
Trade and Industry bad told 

toe inquiry that tow regarded 5ojS^<*2STitt£ ted 
the jrarpose af fiuar aoptutdi mux* mw 

■to 


contacts between my office and 
toe Department of Trade and 
1 did not know about 
oertainta h m « mind's own role in the 
eerWiiay hVft dlrttasure until 

‘ "Bto Trim* fiKster -again 
mptmed her -deep regret tint 
a partial dladosnre off 


dtfae 
killer 

punch 


to » Downing 
Street m being to «eek «m*e- 
mem to toe dtadoBore -of (be 
Solicitor General's ‘le tte r. as 
weti as . to toe method which 
should be osesl So ittnnl— 


been gauteari t h gur re toe noe to 

him. 

J9* arid: “.Indeed, with 


tvte GREAT confrontation hi 
toe Commons yesterday re- 
sembled one of -those boxing 
championships in which two 
famous contenders failed to 
live up to oil the advance 
ballyhoo. 


it i» dear that this Xa \tlhag Kiimeck. !o the 


was one. sad Andrtteu .there 
were ethers, qf a number off 
mutton w hl d i could -have been 


Amid further g«*nn» of -dfe- £££.5 S'ZfZr 
belief from the Latourbeoehes, batter, and that too 1 

•fi&gff**}?* Mto Thatcher a&so revealed 

***** decMoo to appoint wn 
$2? A inquiry into the leak was -made 
2d 52 ***** toe Attorney General bad 

t£? the view s* Six .Robert 

«Sth o3STiw2 a L£L 22 A*®*****!*, toe Secretory to .the 

>** * «■ 

©n January HO. -Sir Robert 

-Mrs Thatcher said: “Though totm&y sent her a minute 
dearly neither, side realised Jit nee king bar authority for the 
at toe tune, there was a genuine institution of an inquiry. 


Labour corner, was out to 
take the title from the reign- 
ing champ, we were told. Mrs 
Thatcher, after toe battering 
she has taken in recent weeks *■ 
over the Westland affair, was 
ready to fight hack and put 
Kinnock on the canvas. 

In the event. Mr Kinnock pave 
a flat speech which lacked an 
attacking edge and showed no 
sign of possessing the killer 
instinct. 


*■ I 


Hogtr faytor 

BRAVING THE STORM— Mrs Margaret Thatcher leaves 16 Downing Street for yesterday's 

Commons debate 


giving authority for the dis- 
closure to be made by his 
department if it was not made 
(as he said he would prefer) 
from 10 Downing Street This 
1 indicated in my statement last 
week." 

Mrs Thatcher said officials in 
toe Department of Trade and 


dais in her office, who made and Industry through a tele- 
it elear that it was not intended phene message to the Press 
that toe Solicitor General's Association, 
letter would be disclosed from Mrs Thatcher stressed that 
10 Downing Street. the Downing Street officiate had 

The Downing Street officials, made it clear to the inquiry 
being told that Mr Brittan had into the leak that they had not 
authorised the disclosure, sought her agreement to what 


difference in understanding -as 
to exactly what- was being 
sought and whet was being 
given." 

The "Prime Minister 
emphasised: -“I did net mysdlf 

know About the dwolosnre -of 
the Solicitor General's letter 
until name jboazs after it ted 
occurred.” 

She reprove dLabour JMFs 
who protested by saying: ** Xou 
have been asking for toe tocts 
and I have given fh»m . And I 
have token Immense trouble to 
have them checked.” 

Mrs Thatcher said she learned 
the fallowing day of the con- 
cern felt py the Solicitor 
General and Sir 


. . ^ why she ted given 

her authority so readily, she 
said: “In fairness to everyone, 
it was essential to have a fall 
red objective report .on Mftat 

m Ancfvitwas dearly desirable 
that an the officials concerned 
should be able to give their 
own full accounts off their port 
in what ted occurred.” 

' ’Mrs Thattiheer again singled 
nut Mr Sortition as toe .main 
cause of toe events which led 
to yesterday's debate. 

She complained: “It ix largely 
because one member of the 
Cabinet could not ac cept 
arrangements designed to 



agreement of my office, he was Industry then approached offi- 


accepted that it should be made 
by toe Department of Trade 


had place. 

She said: “They told toe 


__ _ Michael 

Havers, toe Attorney General 
at the dtedoBnre of -infoxma- consistency of Government 
“Cam supplied by a ter officer statements that we are debating 
established con- the whole matter today.” 


tey General ^ensure the accuracy And 
Of -informs 


Heseltine and Brittan support 
PM’s explanation of events 


BY KEVIN BROWN 

THE PRIME MINISTER'S 
explanation -of toe events* sur- 
rounding the leak of the 
Solicitor General’s letter was 
given full support by Mr 
Hegel ting and Mr Leon Brittan, 
toe two former Cabinet 
ministers at the centre of the 
"Westland affair. 

Both said her account was 
correct as far as they were able 
to judge, and promised full 
support -to her Governm e nt ^ 


been a parliamentary equiva- 
lent of El Alamein for toe 
Government, and not a pankirk. 

Opening toe debate, Mr 
Kinnock said the country would 
not have known about the dis- 
sension in toe Cabinet if Mr 
Heseltine had not “ kicked over 
the can off worms” by resign- 
ing from the Government. 

Evasions and manoeuvring], 
falsehoods and deceits, had nur- 
tured this comparatively small 


left to the Commons 
committee on defence. 

As backbench Tory 


select 

MPs 


MR HESELTINE’S LETTER TO SIR PATRICK MAYKEW 

BIS letter to Sir Patrick conclus ions that we might You will I am sure, agree that 
Mayhem, the Solicitor General, reach. this statement could not he 

m January 6, Mr Michael On December 31 Lloyds more unequivocal on the posl- 

flesgfrm c ack nowledged receipt garde [which is acting tion of Aerospatiale. BIBB and 

qf Sir Patricks of tout fflr ^ VMrtv ^„ amiartluro Ago*** [the French, West Gcr- 

dato (toe tetw which mat the W ) 105e ^JaUteproposEls are *nd Italian members of the 

— “ supported by Mr SSSttnej oongortnm. The position of the 

wrote to the directors of -West- 
land pointing out that: 


heart of the rote over Cavern- 
Kent leaking) audgaoe further 
details of the evidence he had 
for believing that toe Stkarsky- 
Fittt •package mould be mcowt- 


Cheere i i£' H * s Sfe tau,d IS l Westoatfg portiei- 


an outspoken attack on Mr 
Kinnock, whose speech he 
described as one of the worst 
parliamentary performances 
ever. 

Mr Brittan, in a speech last- 
ing less than three minutes, 
told MPs he confirmed all the 


.ptfULi-ui aei VTOVCTDBKBC™ LUJ.TTU. uiu vuuLy4u.au. rvkj iuuil v._ •TT T - -,rr- 

Mrs Thanfiier waTUlso glveir ^ssne untH it became a cristo ??5? 


uncritical backing by toe three 
backbench Conservatives who 
intervened in the debate— Sir 
Peter Hordern (Horsham) Sir 
Ian Fercivai (Southport), a 
former Solicitor General, and 
Mr Michael Mates (Hampshire 
East), a close parliamentary 
ally of Mr Heseltine. 

Loyal Tory MPs barracked 
Mr Ned Kinnock, toe Leader of 


reflecting the dishonesty of the 
Government's approach to 
Westland. 

Mr Kinnock said the Prime 
Minister must come clean about 
when she had found out about 
toe decision to leak toe 
Solicitor General’s letter. She 
must explain her claim that she 
did not know what action was 


mr neu auunkk. me issuer or frelng taken, and toe must say 
toe Opposition, as he opened_ w £*herlfa£ inquiry into the 


potion in various European 
callaboratioe v en tu re s . 

Much of what he says it an 
elaboration of ponds preciously 
made public. 

Mr Heseltine ends his letter: 
Some at this background was 

known to you at toe time of 

ster about’ " whici' he had Tour advice to toe Prime Minis- 
knowledge. He accepted full 
responsibility for toe disclosure 
of the Solicitor General’s letter, 
which had been done in difficult 
circumstances, but should not 
have occurred in the way it did. 

Mr Brittan said officials at the 
Trade and Industry Department 
had acted in accordance with 
his wishes at all times, and 


“Participation by UT.c 
[United Technologies, 
Sikorsky's parent com pany ] 
in Westland will jeopardise 
future cooperation between 


ter and is relevant to your 
letter. There is. however, a 
further piece of information 
which is not I believe in your 
possession and is crucial to any 


position « 

remaining major European corn- 
pany Involved. Fdkker. is 
referred to above. 

The above r epre se nts, off 
coarse, only a -tout su m ma ry 
at the m ete riri rva&tote -to -me 
which is s up p le men t ed by 

numerous eomsereationg with 

Westland and the -other Euro- my European Defence "Mhdftr 
pean helicopter manufacturers colleagues. It is I believe mat 
in at least two out of the than s uffic ie n t to toe 

three major European col- statement which I made to 
laborative programmes, since JJcyds Merchant Bank. . The 
toe future development of toe consequences of a "Westland 
Sikorsky Black Hawk will link wtlh Sikorsky/Flat are 
compete with the NH90 and clear. 

the American LUX anti-tank I am copy i ng this letter to 
teUcopter will compete with toe other redplepfa of yours, 
toe European anti-tank heli- yotns-ever, 

copter.” 


THE SOLICITOR GENERAL’S RESPONSE 


toe debate with a series of 
questions about the role of toe 
Prime Minister and her 
Downing Street staff. 

Conservative protests rose to 
a crescendo as Mr Kinnock 
claimed the Prime Minister was 
on trial over the competence 
and integrity of her Govern- 
ment 

Other Opposition MPs, in- 
cluding Dr David Owen, toe 
SDP leader, concentrated on 
toe activities of Mr Bernard 
Ingham, toe Prime Minister’s 
press secretary, and Mr Charles 
Powell, one of her private 
secretaries. 

Mr John Smith, toe shadow 
Trade and Industry Secretary, 
said the Prime Minister had 
added nothing to her explana- 
tion of events in the Commons 
last Thursday. 


inquiry 

leak was launched “for detec- 
tion or deception.” 

Mr Kinnock asked who could 
be expected to believe that, in 
the 16 days between toe leak 
and the report of toe inquiry, 
the Prime Minister had not 
asked her associates to venture 
a guess about the identity of 
those involved. 

“dearly, the Prime Minister 
expects this House, her party, 
and her fellow citizens to sus- 
pend all normal standards of 
belief and accept that it -is all 
strange but true,” he said. 

Mr Heseltine said the 
behaviour of the Solicitor 
General had been “exemplary.” 
He said he was glad the Prime 
Minister had regretted the leak 
of toe letter, and the mishand- 


He said the Government's 
original policy of allowing the 
hoard and shareholders to 
decide toe future of Westland 
was correct and should be 
allowed to continue. 

Dr Owen asked what con- 
versations had taken place 
between Mr Ingham and Mr 
Powell about the leaking of 
the letter. He claimed It was 
not unreasonable to believe 
that they would have discussed 
the issue with the Prime 
Minister. 

It was not understandable 
<to those who had worked in 
Government that the two 
officials could have acted with- 
out the Prime Minister's 
guidance. 

Mr Michael Foot, toe former 


ling of a number of other issues. Labour leader, recalled the 
This had been a very brave prime Minister’s refusal to 


.J* JJ 1 ® G overimrait’s erplana- thing for the Prime Minister to acknowledge toe receipt earlier 


tkm was to be believed, it was 
a sony tale of woeful incom- 
petence. “ They have been 
found out,” be said. 

But Mr John Blffen, toe 
Leader of toe House, drew a 
roar of Tory support as he told 
MPs toe Government ted been 
through an episode Implying 
sadness and regret, but cer- 
tainly not shame. 

There was laughter from the 
Opposition benches as Mr 
Biffen claimed the debate ted 


say in the circumstances. “I in the "Westland saga, of a letter 
could not have asked for words from Sir Raymond Lygo. chief 
other tha n those which the executive of British Aerospace, 
Prime Minister used," he said, because it was “her invariable 
“For my own part I accept practice” not to publish con- 
that things I did are open to fidential letters without the 
criticism, and I accept respon- consent of toe author, 
sibility for that.” In these circumstances, it was 

Mr Heseltine said toe Prime barely credible that Mr Brittan 
Minister’s speech had brought should have leaked the Solicitor 
an end to the political contro- General's letter, and that the 
versy over the Westland affair. Prime Minister should then 
Any further questions should be retain him in the Cabinet 


Dear McteeC 

Thank yo n for yonr letter 
of tenry 6L 

l am glad to lean that yon 
are confident that toe 
relevant sentence In year 
letter t§ Lloyds Merchant 
Bank of Jasnmy 2 Is wholly 
— rtinallc^ bf virtue in par. 
ticnlar of evidence (fnclndfag 
numerous conversations with 
your European Defence 
Minister colleagues) which is 
additional to toe doemnents 
which you supplied to me on 
January 3. 

K emphasised in my letter 
to yon of January 6 tort it 
was on the basis alone of 
the documents which you 
supplied to me on January S 
that I ted formed my opinion, 
and that those were an that I 
had seen. Those documents 
were not sufficient to sus- 
tain toe relevant sentence in 
your letter to Lloyds Merchant 
Bank, a fact which is now 
common ground between us. 

X have made dear (what I 
know you accept) that It is 
an essential requirement that 
anything said on the West- 
land subject by a minister in 
present circumstances must he 
accurate in ati material res- 
pects, because it will fore- 
seeabty be relied on by 
shareholders, with potential 
legal consequences for the 
Government. 


The additional evidential 
material on which yon rely, 
and in pa rtic ula r the 'conver- 
sations with yonr European 
colleagues to which you have 
referred, is identified go me 
in yonr letter in tm am fan 
general for w to be Ale 
personally to assess whether 
the accuracy lest is fulfilled. 
I quite understand why tWs 
may be unavoidable, particu- 
larly In the -case at the con- 
versations with your Euro- 
pean colleagues, bat it meant 
that -toe judgment as to 
whether that tmt is -retMed 
most remain yonr own re- 
sponsibility. 

On a different aspect of 
this matter, 1 want to express 
my dismay that a letter con- 
taining confidential legal 
advice from a law officer to 
one of his colleagues Should 
have been leaked, and 
apparently leaked moreover 
in a highly selective way. 

Quite apart from -the breach 
of confidentiality that is in- 
volved, the rule Is very 
clearly established that even 
the fact that the law officers 
have tendered advice in a 
particular case may not- be 
disclosed without their con- 
sent, let -alone the content of 
such advice, h is plain that in 
this instance this 
rule was 
flagrantly violated. 


Parties rehearse arguments to woo the Yuppies 

John Hunt previews the Fulham by-election 


THAT NEW species of voter, 
the yuppie, which has attracted 
so much attention in the US, 
has surfaced in Britain and is 
likely to play an important role 
in the Fulham by-election cam- 
paign which will get under way 
shortly. 

In toe last decade toe- young, 
upwardly mobile professionals 
have poured into this highly 
diversified west London con- 
stituency sending property 
prices soaring. In toe long 
streets of well-preserved Vic- 
torian and Edwardian dwel- 
lings modest terraced houses 
can cost more than £100,000 
and semi-detached ones 
£ 200 , 000 . 

The yuppie vote could be 

crucial in the three-cornered 

fight between Conservatives, 
Labour and Social Democrats. 


the constituency is 24 per cent 
above toe national average and 
non-roaxmals -are 22 per cent 
above. Those in the 20-24 age 
group are 48 per cent higher 
that the national figure and the 
25-04 age group is 32 per emit 
higher. 


balanced by an emphasis on 
social -services and poor housing 
which are the concern* of the 
traditional Labour voters who 
are still strong in the constitu- 
ency. 

A social breakdown of the 
area shows a polarisation 


Labour is already organising between the well-off and toe 
a formidable campaign to win very poor. .Unemployment — 


back what used -to be one of 
its strongholds. This is the first 
time in the present parliament 
that a by-election has been held 
in toe constituency which is on 
Labour's targest list of winnable 

seats. Thus it would be a _ 

grievous Wow to party morale other hand, unfurnished ’rented 


much of it among whrte-coHar 
workers— is 14 per cent and is 
as high as 19.8 per cent in one 
ward. 

Owner-occupation has been 
rising rapidly but is still below 
the national average. On toe 


If Labour did not score a vic- 
tory. 

So far Labour is the only 


With an electorate of 52,000 
the -con sti tuency is geographic- 
ally one of toe smallest The 
Fulham Road runs like a back- 
bone from Chelsea in the east 
to Putney and Hammersmith in 
toe west. 

The area Is redolent of his- 
tory. The site of the home of 
Sir Edward Burne-Jones, toe 
Victorian artist, is now covered 
by a -housing -estate. Fulham 
Palace, former residence of toe 
Bishops of London, is at one 
end of the constituency and 
Sandford Manor, where Charles 
H -Installed his mistress Nell 
Gwyn, is at toe other. 

But it is the political topo- 
graphy that will be interesting 
observers. The by-election 


Fulham in 1983, toppling a 
masw-ve Tory majority of over 
14,000. 


Mrs "Thatcher replied .with a 
cool and self-assured defence 
<tf ter .conduct, but her re- 
cital of events still left her 
critics utterly unconvinced. 
-Throughout Mr Kinnock’s 
speech, many Tory back- 
benchers kept up a well 
orchestrated barrage of heck- 
ling. 

As Mrs Thatcher sat down, 
there was a considerable 
cheer from the Tory benches 
and waving of order papers. 
But at least half of the Con- 
servative MPs remained 
silent, and a scattered attempt 
to get a standing oration for 
the Brian Minister flopped. 

It seems that we win again have 
to wait for the next meeting 
of toe 1932 Committee of ' 
Tori' backbenchers to get an 
accurate assessment of their 
feelings. 

As so often happen*, too 
spectators got more than 
their money’s worth from the 
excitement provided in the 
minor bouts. 

Sudden twists in the plot have 
characterised toe Westland 
saga, and yesterday was no 
exception. The most extra- 
ordinary intervention came 
from former Defence Secre- 
tary Michael Heseltine who 
has,, been cast by Mrs 
.. Thatcer and her colleagues as 
the villain who caused the 
whole affair— rather like toe 
scowling blonde heavyweight f* 

. In Bocky IV. 

XichaoTHesettbte ,*?**£!, S £L5? 

was. in a five-tmnute speech, 

praising Mrs Thatcher who 
had been .heaping the blame 
tm him only a little earlier. 
Her performance, he de- 
clared; had been difficult but 
brave. He himself could not 
bare asked for words other 
than those used by the 
Prime Minister in her speech. 

In the understatement of the 
year, he raid of the bloody 
infighting within toe Cabinet: 

“It is understandable that 
som e ti me s the atmosphere, 
decisions, behaviour is not as 
we would all have wished it 
to "have been." 

“ Who’s after votes now ? " 
jeered Labour's Dennis 
Skinner. 

Yes, agreed Heseltine. the 
Tory Party was after votes, 
particularly after hearing 
the speech from Mr Kinnock 
— ■“ the worst parliamentary 
performance in a decade.” 

In a ringing declaration of 
of loyalty, he promised that 
all Tories, including himself 
would be in the voting 
Gobbles together at the end 
to e -debate in order to 
maintain the Government in 
power and keep Labour out. 
Jubilant and surprised Tories 
sitting behind him slapped 
him on the batik for these 
noble and unselfish senti- 
ments. But to shrewder 
observers it sounded sus- 
piciously like a calculated 
attempt to put himself back 

i I* 1 ^5?®* * or toe eventual 
l eade rship of bis party. 

ParTy 

sucnmi Foot made a powerful 
ramobaeltiwith a biting speech 
'rixhto overshadowed Mr Kin- 
S? „ a style worthy of his 
hero, that master of invective 

SJSE he rt^culed Mr " 

■Heseltine and dismembered 


w 



Sir Patrick Mayhems Hole has 
been fl ag rantl y violated 

I am copying tots letter to 
toe Prime Minister and to the 
Secretary of State for 
Foreign and Commonwealth 
Affairs, Secretary of State for 
Trade and Industry, Chief 
Secretary to toe Treasury and 
Sir Robert Armstrong 
{Cabinet Secretary!. 

Tom- sincerely Patrick 

Ecology Party 
relaunched as 
Green Party 


The tat, Edith jtomnn-nHU THE ECOLOGY Pm, wm n>- 


won Fulham in another launched yesterday as toe Green ChurchM 
by-election in 1938 and the Party, in a bid to make it seem SirVSviJSriS E 1 * 
present constituency was held less “botellecual ” and identify his party hmtl? if on 
far man/ years by former k with toe European Greena. eapeetto re-rat 
Labour Foreign Secretary Ms J. Robins, a Joint chair- totopower 1 *** S€t back 
Michael (now Lord) Stewart, man -ofthe party, said yester- With toat ‘mPc ..... * 

It was won with a narrow day: “Otoe old name appeared (he packed out o£ 

***" t0T ® c - Torie? 67 S2ST 1 ' -s 

*Lta«ea some of <wr w- ,£r. Leon Brittan “S’cfws" 

“The name Green Party links In a three-minute 
us more closely with our lister offered £Kelf as 


Mr "Stevens to 1979 and his 
majority was consolidated in 
1982. The percentage vote at 
toe 1983 general election was 
4&2 per cent Conservative. 
34 per cent Labour and 1&3 
per cent Lfbeial-Allianoe. 

Even at this early stage one 
by-electioa scare has been laid 
to rest. There was a strong 
tumour that -comedian John 


accommodation is three times 
the national figure and 

a furnished rented accommoda- 

The by-election in titis mar- party with a candidate in place 
ginai constituency— which will —Mr Nick Raynsford, 40, direc- 

be toe most bitterly fought tor of the London Housing Aid This means there is a large toe possibility of a further rise «uT SOP'randidate' 
ance toe Liberals won Brecon Centre (SHAG). An impressive floating population in bedsitters 10 btterest and mortgage rates. me cancua 


parties in Europe. 

Mr Martin Sewell, (he party 
secretary, said the Greens 
imposed the .Channel Tunnel 
development 

The party has launched a 
recruiting campaign to double 


sbive the national average. ojne forth* Conservatives with -«d 

the possibility .of a further nse *“ “ “ dates In the May localXLS 


—has been caused by the death 
of Mr Martin Stevens who held 
it for toe Conservatives with a 
majority of 4,789. 

The statistics speak for them- 
selves. The number of profes- 


MP takes seat 


and smooth professional and fiats with tenants moving backwash of the Westland SOt tayg an SDP spokes- 

operator, he almost seems to in and out of the constituency. aff “* wJI also enable Labour Although he does not rule 

embody yuppie virtues. The updated electoral register Soctai Democratic out the possibility that this long- MR SEAMUS MALLOW th» 

Emphasis on education and en- comes out next month but t0 . voters with the spectre le&ged figure will be striding SDLP victor in Newrv S£ 
vironment are likely to give his canvassers will still have a °* Bossy Woman to No. 10- d( ^j the Fulham Boad canvas^ Arma gh Jast week. toSc "hi! 
campaign strong middle-class difficult time tracking down Labour, with liberal support ing support for toe Social seat in toe r«wn. TI(ftgfl ^ 

won an historic victory in .East Democrats. day J 


slonal and managerial people in appeal This will, however, be voters. 


Stoiflce and took full respou- 
toe disclosure of 
Tf toe Solicitor General’s letter. 
\S?Jy /ttMined for John 
5 01 toe House, 

, J^ i £r r b i'cr bPh;VKl 

May loci elections was worrying vk hi, 

SS t ra C E.?. t ? e par «no»uti 

need to maintain the 30-year 
jule for the disclosure of 

tnia mean that we will have 
J? wait until 2016 to ic!rn 
the truth about Westland? 

John Hunt 
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TECHNOLOGY 


Geoffrey Charlisb charts the- progress of work on low-cost in-car navigation 


IN-CAR NAVIGATION equip- 
ment at an affordable price, a 
long-tem gleam in the eye of 
^ the road vehicle industry , comes 
J" a step nearer with Plessey’a ■ 
announcement of Pace, a device - 
which, if put into volume pro- 
duction, could cost as little as 
£500 with a small display in the 
car. 

’ Previous systems were more 
likely to cost thousands rather 

- than hundreds of pounds, male- 

- fng even vehicle fleet managers 
'* baulk, let alone the private 

-motorist. 

Plessey is not alone. Racal 
and Philips in Europe, Nissan 
and Toyota in Japan and 
several US companies are 

. - All a driver needs 
- to know is a map 
- grid reference for 
! his starting point 
" and the destination 


active, including Etak of Sunny- 
vale, which is working with 
General Motors. AVM of Dallas, 
Motorola and H-Morrow. 

;. f No such systems are in large- 
scale production and demand 
grill depend heavily on price, 
particularly if they are to be 
fitted as standard equipment by 
vehicle makers. But Mr Len 
Robinson of Plessey Radio 
Systems believes the potential 
.market compares with that for 
-cellular radio. 

- ; Pace stands for Plessey adap- 
tive compass equipment. In a 
cigar box-sized electronic unit, 
it contains accurate coils of wire 

■ -which cut the earth's magnetic 

- -field and produce voltages 
which, when digitised, provide 
bearing data to a micro- 

- processor. 

••• With additional distance- 
travelled data from other 
sensors, the vehicle position at 

- any moment can be worked out 
and shown on to a small map 
display. 

'Alternatively, the driver can. 

- be given instructions on the - 
Screen such as “turn right at 

- the next junction.” Later, 
'Plessey may add synthesised 
speech so that the driver can 
listen to instructions and keep 
‘his eye on the road. 

- All the driver needs to know 
is a map grid reference for his 

- -journey starting point and the 
destination, which he enters on 
a keyboard. 

First applications are likely 
* to be in security fleets, where 
•there is a need to know the 
location of each vehicle 
moment by moment, in case 
of attack. . 

The system would; be 



The Pace visual display unit with the data Input device lute 
which start and destination grid references are entered. 

‘This is a one-way 
street — turn round 9 


connected to the vehicle's radio, 
allowing position co-ordinates ' 
to be sent to a central location 
and displayed on an illuminated 
wall map. Plessey is negotiating 
with a big 'UK company but it 
will not say which. 

Police are also expected to 
be interested in Pace since it 
will allow incident rooms to see 
at a glance which patrol; car is- 
nearest to an incident. 

Plessey says it has overcome 
the longstanding problem with 
compass-based systems— distor-- 
tion of the earth's magnetic 
field by large metal objects 
nearby and the effect of cutting 
the field at an angle when driv- 
ing np and down hills. 

Both can throw out the 
accuracy of the system. To 
correct, Pace uses a combina- 
tion of magnetic sensors 
disposed round the vehicle and 
associated software, but Plessey 
will not reveal details. 

The resulting accuracy is 
claimed to be I per cent of dis- 
tance travelled. This might 
amount to -several hundred 
yards ldh. a journey from the 


outer to inner areas of a city, 
where distortions are most 
likely. So Plessey envisages 
small radio beacons placed in 
cities as necessary to recalibrate 
vehicle systems by broadcasting 
co-ordinates to them. ■ 

Other companies are explor- 
ing alternative solutions. Racal 
Positioning Systems, which 


Philips is planning 
to reach production 
stage in 1988 with 
its system,which is 
more comprehensive 


sprang from Decca Survey after 
the takeover a few years ago, 
has AVLS (automatic vehicle 
location system). 

This is for centralised loca- 
tion and makes use of compass- 
based’ dead reckoning updated 
by signals from radio broadcast 
transmitters of the kind used by 
ships. (Decaff Navigator, Loran- 


C and Pulse/8, which is capable 
of accuracies of about 100 
metres). 

In the control room, opera- 
tors have displays showing 
either maps with vehicle 
markers, or a vehicle list with 
the positions in text. Racal can 
offer map storage in digits on 
magnetic disc or tape, or on 
video disk. 

Philips plans to reach the 
production Stage with Carin 
(car information and naviga- 
tion ) in 1088. This is a more 
comprehensive in-car system in- 
volving a Compact Disc laser 
player to store maps digitally 
and also play music in the 
normal way. An integral car 
radio will receive traffic prob- 
lem data on the proposed Radio 
Data System currently the sub- 
ject of standardisation discus- 
sions on the Continent. 

Philips also uses a compass 
in conjunction with distance- 
travelled data from the speedo- 
meter and a microprocessor but 
so far has not finalised ways of 
correcting for metal mass 
distortion. 


At the moment the computer 
corrects displayed errors by- 
comparing the information with 
the stored digital map, making 
sure the vehicle is seen to be 
on a road. Since this provides 
no absolute position data, the 
Philips team is looking at other 
solutions. 

Eventually, positional data 
will be available from the US 
Navstar satellites which will be 
completed in 1988 with 18 craft 
In place. Ten-metre accuracy 
will be possible, but in-car costs 
are not yet clear. 

In Japan, Delivery Navigation 
System has emerged from 
Nissan and has been tried out 


The Toshiba system 
uses a magnetic 
compass and display. 
There is no need 
for position data 


by a department store in 
Tsukuba. The vans have cus- 
tomers’ delivery data far the 
routes stored on floppy disks for 
each driver to take at the start 
of his journey. 

When plugged in, the disks 
show delivery data on a colour 
screen in map and text form. 
Secondarily, this system also 
uses Loran C to show the driver 
where he is on unfamiliar 
routes. 

Toshiba has developed a rela- 
tively simple system using a 
magnetic compass and display. 
No position data is provided. 
The driver enters departure and 
destination co-ordinates and a 
microcomputer works out and 
displays how close he is getting 
to the destination (on the 
straight line joining the two) 
and the proper bearing to 
steer. 

Some systems rely on small 
low-power beacons placed 
strategically in town and coun- 
try. AVM of Dallas has 
installed an experimental 
system in Jeddah. Saudi Arabia, 
and two small UK companies, 
XY Electronics of Middlesex 
and Spectronics of Cambridge 
have similar developments. The 
beacons continually radiate 
positional data so that the 
vehicle needs only a suitable 
receiver with processor, and a 
display. 

Motorola and n-Morrow both 
use the Loran C transmissions, 
with no additional compasses or 
beacons. 

Which type of system will 
gain preference remains to be 
seen and will probably be 
settled only by reasonably large- 
scale field trials. There are none 
in progress. 


How computers help 
to distinguish good 
medicines from bad 


PHARMACEUTICALS com- 
panies are turning to novel 
computer techniques to help 
them process the vast amount of 
data gathered in clinical trials 
before new drugz are marketed. 

With such methods, the com- 
panies may be able to reduce 
the tune and effort taken in re- 
search before they make new 
formulations generally avail- 
able. 

A drug company may have to 
spend £20m over. say. seven 
years in the development of a 
product. Much of the effort 
goes into exhaustive clinical 
tests on groups of patients or 
healthy volunteers to check on 
the efficacy of the drug and v> 
investigate possible side effects. 

Companies including Boots, 
and Glaxo of Britain. Hoffmann 
LaRocbe of Switzerland and 
Hoechst of West Germany are 
experimenting with the new 
approach. Doctors feed data 
from patients (about the state 
of their health while taking a 
particular drug) directly into 
microcomputers either at a 
health centre or clinic or at a 
central site from which the 
trial is organised. 

The researcher can them ana- 
Ivse information about trends in 
the health of people taking pari 
in tie tests. For example they 
can work out how the blood 
pressure of, say, several hun- 
dred patients fluctuates during 
treatment with a particular 
drug. 

In this way. physicians may- 
be able to spot good or bad 
points about new formulations 
much more quickly than with 
conventional methods, ft the 
latter, doctors obtain the epi- 
cal information as words and 
numbers on paper, feeding it in- 
to minicomputers for analysis 
only when the trial is finished. 

This approach precludes 
analysis of the data while the 
trial is in progress. Moreover, 
mistakes can be introduced as 
a result of typing errors when 
clerks transfer the information 
from the paper into the com- 
puters. 

The key to the new methods 
is the software used by the 
doctors taking part in the trials. 
The software may be written 
either by the drug companies 
themselves or by specialist 
computer concerns. 

One such specialist comply 
is DLB Systems of Cambridge, 
which was formed last year by 


Peter Marsh on an 
aid for drug companies 


Mr Steve Jolley (a computer 
engineer who had previously 
started another small company 
called Torus Systems) and Dr 
Geoffrey Guy. Dr Guy was Pre- 
viously assistant medical direc- 
tor for Napp Laboratories, a 
.Cambridge-based pharmaceuti- 
cals concern. 

DLB Systems is selling soft- 
ware that runs on small personal 
computers made by Apricot. 
IBM and Compaq. A standard 
software package costs about 
£4,000. 

One customer is the Charter- 
house Clinical Research Unit, a 
company in London which is an 
offshoot of St Bartholomew's 
Hospital. The company conducts 
drug trials on behalf of large 
pharmaceuticals organisations. 

Dr Steve Warrington, Charter- 
house's medical director, says 
the extra analytical power 
provided by the technique may 
speed up the time taken to bring 
new drugs to the market. 

Ethicon, an Edinburgh-based 
company which is a subsidiary 
of Johnson and Johnson of the 
US, is using software from the 
Cambridge company in a 10-year 
Trial involving 10,000 patients 
around Britain. 

Jn this, Ethicon is gathering 
information not about drugs 
but the reaction of patients to 
a new form of wound-dressing 
technique that the company has 
introduced. 

The DLB is also using its soft- 
ware techniques to conduct a 
two-year trial for the Depart- 
ment of Health and Social 
Security on the degrees to which 
diabetics suffer from an eye 
condition called glaucoma which 
can cause blindness. 

In the trial, to be conducted 
at health centres in Exeter, 
Sheffield and Oxford, re- 
searchers will use computers to 
match the personal charac- 
teristics of people with diabetes 
with any eye problems. In this 
way, they may be able to gain 
new insists into glaucoma, as 
a result of which, for instance, 
people likely to suffer from the 
condition could be treated 
before the worst effects of the 
ailment become evident. 


British Steel 
control quality 
with Husky 

HUSC?** 

MANUFACIUKRS OF THE WORLDS MOST 
POWERFUL HAND-HELD COMPUTERS 


A retail 

sales 

system 

A RETAIL point-of-sale 
system using the IBM PC-AT 
personal computer as an 
In-store controller has been 
announced by Internal tonal 
Business Machines. 

The system uses IBM 4683 
point-of-sale terminals with 
keyboards, cash drawer, 
printer and displays, with 
two models of the 5170 PC-AT 
able to control np to 128 
store terminals and provide 
communications with a larger 
corporate computer else- 
where. 

While the sales person 
enters transactions the 
terminal can communicate 
with the controller to check 
Item price and authorise 
customer credit. 

At the same time the 
PC-AT controller can handle 
store tasks such as providing 
customised sales. 

From art to 
instruction 

DIGITHURST. a specialist in 
object recognition systems, in 
Stoyslon. Hertfordshire, has 
developed a product of 
inieresr lo companies that 
make signs for buildings and 
shops. 

Called Template, it allows 
artwork to be converted into 
production machine instruc- 
tions via a personal computer 
like the IBM PC. 

The artwork is placed under 
a video camera which is con- 
nected to an electronic system 
able to capture a single tele- 
vision frame Of the image. 
This image capture system 
transfers the data to the PC 
where it can be manipulated 
and changed on-screen using 
the Template software and a 
computer aided design 
package such as Auto-Cad. 

Via the appropriate “ post- 
processing ” software (avail- 
able from companies like 
Pathrace for example), the 
output from (he PC will 
directly drive a numerically 
controlled machine tool to cut 
the artwork to any size. More 
OB 8223 208926. 
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Every mnhtg guests of The Gosforth Park Thistle 
Hotel, Neu rastle, enter the sumptuous Brandling Restaurant 
with a keen sense of anticipation. 

For although the meeting which began at 9.00am 
and ended at 6.15 pm may have seemed interminable, no such 
twinges of boredom will be provoked by the Brandling menus. 

Or alternatively, you don’t have lo seta menu at all. 
Simply say the words * Menu Mystique 

A leisurely seven- course journey through the delights . 
of modeme cuisine with only the palate to guide you. ' 


u Aftera superb meal, 1 stirred my coffee, sipped my brandy 
and finally was presented with the menu ” 


Some dishes ym may recognise, some you may think 
you recognise, and some tastes and flavours you unll not have 
experienced before. 

U is only over your coffee and liqueur that your 
waiter will fully share the secrets by presenting you with your 
own personal menu. 

A memento of a truly magnificent meal. 

Menu Mystique at The Gosforth fork Thistle 
Hotel is an individual experience It is an example of the 
enlightened Thistle philosophy. 

Which is that business without pleasure is no 
pleasure at all. 

So u ‘bile every Thistle Hotel guarantees a standard 
of accommodation and business facilities equal to, and in 
nuitry cases better than, that offend by international hotel 
chains, then that is where regimentation ends and indivi- 
duality begins. 

Each of our managers is encouraged to retain and 
develop the individual character arid features of the building 
of which he has charg. 

An attitude which creates a relaxed and enjoyable 
atmosphere within our staff. 

Which in turn is felt by our guests. 


It is a philosophy in which ut an constantly 
investing for the future through extensive refurbishment, inno- 
vation and, most importantly, talent. 

Thus, the international businessman travelling 
from Gatwick can forego the typical airport concrete block 
and sample some traditional Country Inn hospitality at The 
ChequersThisde Hotel. 

On a summer's day in London’s Belgravia you will 
frnd a taste of “la vie parisiemf at The Pavement Cafe of 
The Lowndes Thistle Hotel. 

Or discover traditional standards of quality and 
excellence as epitomised in the elegant -“ Restaurant on the 
Terrace’ at The CaledonianThistle Hotel, Aberdeen. 

No two Thistle Hotels are the same. 

” And every Thistle Hotel has its own personal sur- 
prise A surprise which is invariably, and unmistakably, a 
pleasant one. 

Ask your secretary to ring our London reservations 
office on OI-9}7 8033 or contact your local travel agent jor 
details of Thistle Hotels in London and 19 major cities and 
towns throughout Britain. 

• _ - A r _ — 

THISTLE HOTELS 

At individual as you art 
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THE ARTS 


London Galleries/William Packer 


East End’s local brew 


The Whitechapel Open Exhi- 
bition for local artists has held 
its place in the calendar of the 
Whitechapel Art Gallery since 
1913. A duty to the community 
in which it is set was one of 
the founding principles of the 
gallery's policy and one which 
it has always scrupulously 
honoured. The Open is one of 
the most obvious of its oppor- 
tunities, but it is also one that 
has changed markedly in 
character in recent years. 

At one time it was the pre- 
serve of the committed part- 
timer and amateur, of sketch- 
dub and evening class. But 
gradually working artists have 
colonised the City and East 
London, drawn in by the re- 
developments which never hap- 
pened and the availability Of 
cheap and practical studios in 
disused warehouses, factories 
and workshops. They too are 
eligible for the Open which, 
while still accommodating more 
modest ambitions, now enjoys a 
somewhat wider scope. 


With the gallery closed for 
remodelling add extension the 
last two Opens were shared 
between other sites in Tower 
Hamlets. This year it comes 
together again under one roof. 
Entitled to submit two works 
apiece, 1,034 artists put in 1,923 
works for consideration, of 
which 141 are on show (until 
February IS) along with a num- 
ber of invited works that relate 
to the gallery's educational and 
community programme. 

An exhibition can be no 
better than the best of the 
work sent to it and we should 
not expect from it any dear 
statement on the present health 
add inclination of the art 
world. A few things we already 
know are confirmed: figuration 
in its various forms predomin- 
ates: expressionism is all; Con- 
structivism and conceptualism, 
the hard edge and the cool 
surface, are nowhere to be 
seen. But the real point and 
pleasure lie in finding the 
works of particular quality for 
oneself to savour. 


The paintings and drawings 
make up the liveliest part of 
the show. In the upper gallery 
The Saffron Robe, a large 
watercolour by Shanti PanchaL 
with it two standing figures 
watched by four seated behind, 
is outstanding, and David 
Tebbs's bam-like studio 
interior, empty but for step 
ladder and easel, is a 
memorable image. Tbe self- 
effacing academic competence 
of Peri Parkes’s two back-gar- 
dens capes should no more be 
overlooked than the expansive 
abstractions of Albert Irvin and 
Jeff Dellow, the last in particu- 
lar which teases upon tbe 
suggestion of landscape. Conrad 
Atkinson's spoof Financial 
Times front page carries some 
excellent art world jokes, 
though its perfunctory handling 
and underlying polemic are 
perhaps more questionable. 

Downstairs a self-portrait is 
no less strong and direct in its 
statement for being tiny, and 
Denzil Forrester’s West Indian 
figure composition. The Domino 
Hunters, as large as can be in 
comparison, is admirably free 
and confident Tbe sculpture, 
photography and craft are 
rather disappointing in general, 
but the quietly ambiguous 
carving of Paul de Monchaux 


figure observed for itself alone, 
its ulterior purpose fallen away. 
* 


New Art from Scotland at the 
Warwick Arts Trust in Pimlico 
(until February 16) is not quite 


An open exhibition, but a per- 
sonal selection from one. Philip 
Wright, the trust's visual Art 
consultant, has chosen 27 Works 
from 1985 Smith Biennale at 
Stirling. 

We have had a number of 
shows of current Scottish paint- 
ing in London recently: Scottish 
art is lively at tbe moment and 
enjoys & certain critical vogue. 
Its particular character Is 
figurative and expressionist, 
usually large in scale and most 
forcefully stated, and either 
symbolic or mythic in its con- 
tent or jokily anecdotal. 

We run the gamut here even 
within this comparatively small 
compass, with the decided 
bonus that maqy of the most 
plangent notes are struck by 
Comparatively unfamiliar 

hands. But the essentia] prob- 
lem, which is the age-old 
problem of the Silk Purse, 
remains. Beyond these known 
generalities our understanding 
of Scottish art remains un trans- 
formed and it is left to Us again, 
to look out the good things for 
ourselves. 

Ian MaCulloch, rictim ludorvm 


de Monchaux 


and Veronica Ryan's cast soft 
pillow form, with its clutch of 
organic and vaguely disquieting 
trophies nestling into ft have 
positive sculptural presence 
and authority. 

The small New Gallery up- 
stairs is given to the drawings 
and working studies of the late 
Ray Walker, a pointer with a 
growing reputation as a mural 
artist based upon public com- 
missions he had carried out in 
the East End who died sud- 
denly two years ago at the age 
of 89. The drawings tend 
inevitably towards the simpli- 
city necessary to sustain an 
image on a large public scale, 
both formally and in terms of 
its ideological content, but are 
most impressive when tbe 
engagement with the subject is 
direct and personal, the head or 




in Stirling, dominates the main 
room with his huge Adam und 
Eva, a loose, lateral and 
graphic, as opposed to painterly, 
composition. Bow often the big 
pictures win the big prizes. 
David Linley’s darkly atmos- 
pheric and encrusted Dead 
Tree broods strongly In tbe 
corner; and Peter Howson, with 
his hugely bulging green- 
trousered Lowland Hero, con- 
firms the impression he has 
lately made of himself as one 
of the most talented members 
of the New Scottish School. 
Adrian Wisziewski’s romantic 
boy reaper, the simple head by 
Douglas Thomson, and Ken- 
neth Roberts’s smalt lowering 
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skyscape in the hall, should all 
be noticed. 


Charcoal on paper sketeh of a workman for Newham Hospital panel 
(1982) by Ray Walker 


Maria Joao Pires/Elizabeth Hall 


Indian Queen/St John’s, Smith Square 


Dominic Gill 


Richard Fairman 


Until her recital on Sunday 
afternoon, I had heard the 
Portuguese pianist Maria Joao 
Pi res only on record. Sixteen 
years ago, in her late teens, she 
won first prize in the Brussels 
Beethoven competition, and her 
subsequent recording of the 
complete Mozart sonatas for 
Erato won her the Edison Prize, 
and the Prix de l’Academie de 
Dlsque Frangaise. Illness then 
forced her to interrupt her 
career, and her appearance on 
Sunday was her first in London 
for more than a decade. 


Her Mozart recordings I 
remember as attractive 
but not strikingly original; on 
Sunday we heard perfor- 
mances of another class entirely, 
Mozart playing of the highest 
distinction. Her K332 in F 
major had marvellous delicacy 
and fluency, and a directness of 
manner that was warmly per- 
suasive. Most impressive was 
the fiery momentum of the 
opening molto allegro of the 
C minor sonata K457 (which she 
prefaced with its sibling, the 
great C minor Fantasia K475), 
and the broad vocal phrasing 
of its adagio. 

Miss PLres opened her second 
half with a strong and forceful 
account, exquisitely detailed, of 
Schumann's Kinderszenen: no 
miniatures these, except in 
physical size, each one a sonata 
movement distilled. Tbe grip 
had so far been faultless, and 
the command unfaltering. Only 
in her final work, Beethoven's 
sonata op 110, did the odd trace 
of nervousness appear. 


I liked her conception of the 
first movement, unusually fierce 
and grand ih its linking sec- 
tions; but her Choice Gf tempo 
for the second mbvement had 
the air of Oh impulsive error 
of Judgment rather than a sober 
decision — so fast that the music 
flashed by in an impressionistic 
blur. There were other tempo 
imbalances too, notably in the 
final long accelerando'. But 
Impulsiveness was a minor 
fault; and there was evidence 
in plenty here also of a quick 
and original mind. Miss Pires 
should take heart: her career 
is surely set to blossom again. 
I look forward to a return visit 
soon. 


The promises of this evening 
were unfulfilled. A capacity 
audience had been drawn to St 
John's, Smith Square, on 
Saturday evening, lured by tbe 
prospect of a presentation that 
matched Purcell’s mature and 
endlessly inventive score for the 
Indian Queen to the play for 
which it was intended. But, 
sadly, the efforts of the largely 
amateur Purcell Opera Com- 
pany. a new venture, fell flat 
in both the music and the drama 
in just about equal measure. 

In view of the rarity and 
potential interest of what they 
were trying to do, this was to 
be regretted all the more. Tbe 


Indian Queen, as Purcell would 
have seen it, is hardly ever 
given today. Although the 
composer may have called the 

piece a “ drains tick opera." its 
score in reality amounts to little 
more than generous incidental 
music to Howard and Dryden's 
tragic play. To understand the 
music, one needs to see the play 
too. 

By providing both, the Pur- 
cell Opera Company was cer- 
tainly on the right lines. But 
in the event tbe play .came with 
no sets, no props, and a good 
deal too much acting from the 
camp. Hammer school of horror. 
(Bloodcurdling screams rang 
out every time a non-existent 


sword plunged into a belly.) 
With the acoustics of St John’s 
swallowing up half the words* 
anybody sitting at the back of 
the hall, as I was, ended up 
none the wiser, even after three 
hours. 

Unable to judge the music in 
context, one had to make the 
most of it in isolation. And here, 
at least, there was still much 
pleasure to be had. for the 
Indian Queen remains one of 
the most rewarding of Purcell’s 
inventions— a patchwork quilt of 
a score in which complex, near- 
fugal Instrumental symphonies 
sit side by side with the most 
artless of solo songs. Only the 
final masque, added later by the 


composer's brother, is dis- 
appointing. 

Judged at an amateur level, 
the musical results were only 
reasonable. At least one of the 
singers (the soprano Sarah 
Poole) was delightful and there 
was real strength in the per- 
formers* overall grasp of the 
proper stile — as one might ex- 
pect from a group led by the 
experienced harpsichordist 
David Boblou. But wind and 
brass playing was really too 
unsteady, sounding as if it 
needed days (or weeks) of extra 
rehearsal. The tenor's last cry 
of “Sound the trumpet” was a 
memorable moment of over- 
optimism. 


Michael Vyner to 
direct South Bank 


ELEA Concert/Festival Hall 


Summer Music 


Max Loppert 


Michael Vyner, Artistic 
Director of the London Sin- 
fonietta since 1972, has been 
appointed Guest Artistic Direc- 
tor of the South Bank Summer 
Music Season in 1986. The 
season opens July 28 and runs 
throughout August. 


The programme will include 
the world premiere of Harrison 
Birtwistle's Yen Tan Tethera 
and a new production of Cost 
Fan Tutte, both to be staged 
iu the Queen Elizabeth Hall 
by Opera Factory London Sin- 
fonietta under the direction of 
David Freeman. 


The programme of 20th cen- 
tury music presented on the 
South Bank by the ILEA 
Schools’ Symphony Orchestra 
was surely the most taxing in 
the history of this admirable 
enterprise. On Sunday, alas, 
some strain showed through — or 
perhaps it was the relative short- 
ages of rehearsal time that the 
concert exposed. For Bartok’s 
string-orchestra Divertimento 
was all over the place. Hardly a 
bar of the outer fast movements 
sounded firmly in place, while 
in the central Molto Adagio, in 
I spite of clear and cogent direc- 
tion from Nicholas Cleobury, a 


lack of characterising sharp- 
ness, of dramatic atmosphere, 
was what one noticed most. 

The following work, Mes- 
siaen’s Et exspecto resurrec- 
tionem mortuorum, came off 
with a rather more regular 
degree of certainty. It is, in- 
deed, a splendidly colourful 
and striking choice for a con- 
cert both played and attended 
by young people (among the 
attendees there appeared to be 
a notable diminution of 
chatter here, whereas the Bar- 
tok had been accompanied by 
an obligato perpetuo of rustle 
and whisper). And Mr Cleobury 


achieved some boldy theatrical 
moments — the “ big bang ” pas- 
sages were far more than just 
mighty noise. But even in this 
performance one regretted the 
passing failures of absolute un- 
animity. particularly when — as 
in the gigantic chordal proces- 
sion thar sways the final move- 
ment _ to its closer— on-th e-beat 
precision is all-important. 

After the interval, Mr Cleo- 
bury gave way on the podium 
to Michael Tippett, who had 
come to conduct bis Triple Con- 
certo. Most of tbe available 
time and effort must have gone 
into the preparation of this 


■work, since the effect of its per- 
formance was so extraordinarily 
different. There are endless 
pitfalls of ensemble in Tippett’s 
group-against-group scoring and 
structural basis, but they were 
almost all overcome with ease 
and freshness. The three solo- 
ists from the Nash Ensemble — 
Marcia Crayford, violn. Roger 
Chase, viola. Christopher van 
Kampen. cello — were on excel- 
lent form, particularly Mr 
Chase; and in the miraculous 
lyrical reverie that forms the 
work's centre-point, the music 
sailed out on all sides with 
wonderful radiance. 
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Shostakovich/BarbiraiiCentre 


David Murray 


The Barbican programme- 
book GO Saturday was of two 


I ' minds about the key of Shosta- 
[ kovich's Symphony No 4. given 
as 0 minor on one page and 
C minor on another. C minor is 
right; and that surely figured in 
Mstislav Rostropovich's pro- 
tfimtne-plaanlDg; for 'the other 
work be chose n> conduct for 
the Loudon Symphony was 
BceLhotttit'a C minor symphony, 
the Fifth, Not, on the face of 
It, a natural or comfortable 
pairing— but I take it that that 


Was the point: to aet Beet- 
hoven^ item but decisively 


triumphant progress against the 
long, .brutally ironic, deeperate 

progress-tow* rds-no thing of 

Shostakovich’s Fourth. 

Though it Was fortuitous that 
the BBC chose to broadcast 
David Powttall's play Master 
Class a few days before, that 
Waa to the point too. Stalin's 
bullying of such artists as 
Shostakovich made the common 
crisis (Shostakovich’s account 
In Valkov's Testimony, which Z 
don’t doubt to be substantially 
faithful, is just as funny and 


terrifying as PownaU's). The 
Fourth Symphony was an 
oeuvre maudite, withdrawn dur- 
ing rehearsals iu 1936 just in 
tbe nick when the composer 
learned! how angry Stalin was 
about his Lady Macbeth of 
Mtsensh opera. You might 
suppose that Stalin would need 
an actual text to detect subver- 
sion — that an abstract sym- 
phonic work would be safely 
opaque; Shostakovich must have 
known better, for the bitter 
charge of the piece is designed 
—even antl-muaically— to strike 
its audience hard. 

Rostropovich managed that 
with a bleak passion equal to 
the composer's. (It was funny to 
see the large audience who had 
come to hear dear, cuddly Slava 
having to face It out). The 
Symphony laments and rages by 
turns: the laments are Steady 


disconsolate solos (notably for 
bassoon and boss ciariner who 
™ here to their unwonted 
opportunities), while the tam 
is measured between outright 
discordant howls « nl ^* 

busy music that chus* ° r 
pounds, but goes off thf rails 
before it reaches any goal. 
Homo the deliberately anti- 
musical " turns; if « 
passages in Rostropovich s 
account seemed inert, like the 
second subject of tne 
Allegretto, one ceuldflt assign 
a clear fault because so much 
or the music is designed to 
founder, not to satisfy nor to 
please. 

The next year, of course. 
Shostakovich satisfied everybody 
with his “Soviet Artist's Reply 
to Just Criticism, the i-lftn 
Symphony. I think he must 
have supposed that the Fourth 
was in the closet for good, since 
several orchestral Ideas and ges- 
tures from it arc plainly re- 
cycled in the more shapely 
Fifth: instinct says that ho 
would not have done that so 
candidly had he thought the 
Fourth had any future. ;yid as 
a musical work, as distinct from 


a personal outcry, the Hfth 
plainly supersedes the Fourth 
—the borrowed material gets 
mature development, and is 
cogently built into the bigger 
edifice. Nor. as we have been 
coming to realise, does ihP Fifth 
soften the message; it only sets 
it out more judiciously. 

Rostropovich made the end- 
ing, where a long, optimistic 
Inarch simply forgets where it 
Was going and subside* numbly, 
blandly chilling. Earlier. Beet- 
hoven had not been perfectly 
set up for the contrast: though 
I admired the treatment of the 
Andante melody, interrupted 
but calmly purposeful, the dark- 
toned Finale was tame— the 
higher, brighter lines missed 
their exhilarating gleam. But 
Beethoven was only the stalk- 
ing-horse here. 


Man and Music/Channel 4 


Andrew Clements 

Kenneth Qark laid the that it is a ,, nam* ,, like Alan 
ground rules for the glossy Bennett seems to some extent 
television part-work in Ctnhsa- irrelevant though also, given 
non almost two decades ago. his unmistakable tones, it w 
and since then some aspect Of slightly disconcerting, 
almost all the arts has been Bennett appears in vision 
treated in this wav. Up to occasionally to provide a narra- 

. lve fram *l mare specialist talk- 
escaped. perhaps because the ing head* are drawn in from 
combination of raviahtogly t iAe to time to flesh out par- 
photographed travelogue and tleuiar aspects of the story, 
illustrated history £■***&* Monteverdi was no doubt a 

Msuawas 

Sunday night on Channel 4. is uve paintings of the period. The 

hi «oty of the court and its 

omission on the largest scale, patronage of Monteverdi was * 

onr P nS!!lmm« il hot ,oW wilhout fnl,s and With a 

Jong programmes u> but a tiny reasonable leavening of music. 

rh?' nroXf 3 wli Included were some fully 

2j Sf°ioo i^lmen^Stariw Staged wenes trom a 

SSi? L 1 m,,SSf ! SSSL *Sv2 section of thp 1610 Vespers and 

by Granada on what looks to emoarraSimp theatrSSifv ThS 
have been a very generous f £ a,i .£; 

budget. The approach is to be jSgf* 1 jSSSS 1 {L JE 
as much sociological and his- r 

torical as purely musical, with th °, URh the per ‘ 

the sensible intention of draw- ;?f^L ers - themselves are some- 
ing in a wider non-specialist ?£ ^J n> w te, ?“7l he credits 
audience. The first group of Early Opera Pro- 

programmes considers the which is a new name to 
changing relationship between m *- . _ . . „ 

the composer and his patrons . 111 ® n <* though the music 

through the centuries, begin- 15 . on, >' a side-show; no one is 
ning on Sunday night with Roms to discover Monteverdi 
Monteverdi and his years in from a quarter of an hour of 
service of the Duke of Mantua, music, in a 60-minute pro- 
Previously the most success- Wamme. On the other hand, 
fui of these series have used a those who already know some- 
single presenter. From Clark thing about Monteverdi will 
and Bronowski to Ronald Har- have had their knowledge 
wood and Robert Hughes, all of broadened, if not necessarily 
them have been deeply deepened: and be able now to $5 
immersed in their subjects, so put visual images to dry histor- r 
that enthusiasm and partiality cal facts. Whether the sami 
have productively rubbed mixture will be sufficient when 
against erudition. Man and the series moves closer to the 
Music uses a narrator in the present remains, literally, to be 
traditional documentary way; seen. 


Germany reclaims war art 


Opera and Ballet 


La Trariate co-prodoced wife tbe Tea- 
tro Commute of Florence and New 
York's Metropolitan Opera conduct- 
ed by Zubin/Mehta/Rico Safmwi i„ 
Zeffirelli's production. Violetta is 
sung by Cecilia Gasdia/Etelka Cssv- 
lek, flora by Eva Saurova, while the 
role of Alfredo is alternately h»lH by 
Giacomo Aregall, Neil Rosenheln 
and Manfred Fink. Paris Opera 
(4286 5022). 

Spectacle Group *39 bis de Ubauaxd' 
in Wilfrid® PioUetfe and Jeon Guiz- 
erix choreography at die Opera 
Cbnriqoe (42980811). 


sd, H a nn a Schwarz and Harald 
Stamm (20761). 

Frankfurt, Opera: Die Trojaner pro- 
duced by Rath Berghans has Aqja 
Sib a. Rachel Gettler and William 
Cochran, Jill Gomez and Benjamin 
Luzon, accompanied by the Frank- 
furt Opera Orchestra, are tinging 
duets by Purcell, RosenmuDer. Vil- 
la-Lobos, Rmhnw and Schoenberg. 


(Tbur). Dido and Aeneas, conducted 
by Mi c hae l Boder with Glenys linos 

and Valentin Jar and Der 
WUdsdratz round off the week 
(25621). 


WEST GERMANY 


Botin, Deutsche Open This week's 
highlight Is Aida with Anna Tomo- 
wa-SintowvGknglo Lambert In- 
gvar WixelL FkkJio has Ingrid Bjoo- 
er outstan d ing as Leonore. Die Zau- 
berflfite brings together Lucy Pea- 
cock. Cheryl Shader and Hang* 
Rundgren. (34381). 

Hamburg, Staatsopen Wozzek has 
Karen Armstrong, Franz Grtmdheb- 
er and Dieter Welter. Otello, con- 
ducted by Guisenpe Patang, stars 
Julia Varady, Vladimir Aliantow 
and Piero Cappuccilli Der Flie- 
gende Hollander has Lisbeth Bals- 
iev and Robert Schunk. Also Eatja 
Kabanona and Der Kosenkavalier 
with Barbary Bonney, Brigitte Fbss- 
baender and Kurt MoD (351151). 

Cologne Opera: The highly acclaimed 
Salzburg production of Monteverdi's 
Die Heunkehr des Odysseus, ar- 
ranged by Hans Werner Henze, 
with Nicolai, Marian™, gif. 


en Premiering this week is Martha. 
The cast includes Krisztina Laki. 
W&ftrant Meier , JSm W. WQsing and 
Rfidiger Wohlers. Further perfor- 
mances are Don Giovanni, Figaro's 
Hochzeit and Die Lustigen Weiber 
von. Windsor (20321). 


NETHERLANDS 

The Nectexiends Dens with 

Sinaphai by Nacho Dnato to 
by Xenakis and Vangriis, Hang van 
Manen's Ballet scenes end Jlri Kyl- 
iau's Lieder eines fahrendea Gesatt- 
en (Mahler). Mon in Groningen. 
Schouwburg (131044). Toe to Thur 
in Amsterdam. Schtmwbun* 
(242311). 

Amsterdam. Carre Thea t re. The Na- 
tional Ballet in a free interpretation 
of the Baochaeby Euripides. Direct- 
ed by Gerardjan Remders with mu- 
sic composed by Boudewtfn Ta- 
renskeen (rue to Thar). (225225). 


veteran Italian Alberto Eredo as 
conductor. Further p erf or m ances of 
The Mastersingers. a good company 
effort (with a particularly at t r a ctiv e 
Eva in Kat hryn Harries), and last of 
the interesting new Don Giovanni 
production by Jonathan Miller, with 
William Shinaefl. Richard Van Allan, 

Josephine Barstow, and Felicity 
Lott. (8363161). 


A collection of German war 
art commissioned by the Third 
Reich is to return to Germany 
after final agreement is signed 
today. 


NEW YORK 


SPAIN 

Barcelona.- Man on, starring Alfredo 
Kraus with Ana Maria Gonzalez, 
Enric Serra and John-Panl Bogart, 
condu c ted by Jean Plerisson. (Han 
Teatre del Iicen. Sant Pan L 
(3189277). 


Mila n, Teatro Alla Scala; Madame 

Butterfly conducted by Yoshinori 
KDc aCbi. with Eleonora Jankovic 
and Gorgio Zancenaro; I Lombardi 
Alla Frima Crodata, a new produc- 
tion by Gabriele Lavia. Gianandrea 
Gevazzeni conducts (809128). 

Rome, Teatro delFOpera: Gustav 
Kahn conducts Cavalleria Rustica- 
na and a new work by Lorenzo 
Ferreo (libretto by Giuseppe cU Le- 
va), with Nicola Martinusci, Elena 
Obraztsova, and Giovanni de An gp - 
lis. Production, scenery and cos- 
tumes by Luciano DamianL 
(461755). 

Turin, Teatro Regio: Luigi Dallapicco- 
la's rarely-given Ubsse, conducted 
by Milan Horvat and produced by 
Syteano BussottL (548000). 


LONDON 


Royal Opera, Covent Garden: Goo- 
nod's Faust, in John Copley's on- 
even production, returns with a not- 
ed French conductor, Michael Has- 
son, and a strong (though not very 
Gallic) cast of principals: Stuart 
Borrows in the title role, Samuel 
Ramey and Nelly Miridoio as Me- 
phistopheles and Marguerite. Far- 
ther performances of the brilliantly 
colourful and. exotic Turandct with 
Gwyneth Jones, and of Simon Boc- 
canegra, exceptionally strongly cast 
with Rebate Bruaon, Kiri te Kana- 
wa, and Robert Lloyd. (2401066). 

English National Opera, Coliseum: 
Rossini's Moses, one of his grandest 
and most impressive works, contin- 
ues in tbe repertory, with John 
Tomlinson In tbe title rote and the 


New York CHy Ballet (NT State Thea- 
ter): The repertory of raim-rf pro- 
grammes this week includes 
Slaughter on Tenth Avenue, In the 
Night, Allegro BriUante The Cage. 
Lincoln Center (6705570). 

MetropaUtan Opera (Opera House): 
Monserrat Caballe sings tbe title 
rote oTTosca with Luciano Pavarotti 
as Cavaradossi. conducted by Carlo 
Febce Ollario in a week that in- 
cludes Romeo et Juliette with Cath- 
erine Malfitano and Neil Shicoff in 
the title roles, conducted by Sylvain 
Cambreling as well as Neeme Jarvi 
conducting August Everdlng’s pro- 
duction of Khovanshchina, with Na- 
talia Rom as Emma, Florence Quiv- 
ar as Maria and Wieslaw Ochman 
as Prince Golitsyn. Lincoln Center 
(3026000). 


The collection. 0.255 strong, 
was formed from 3941 to 1944 
when, under Hitler's orders, a 
special unit of 80 artists was 
established in his Propaganda 
Division. It was gathered up bv 
United States intelligence 
agents at the war’s close. 

West Germany first made an 
official request for the return 
of a small group of naval scenes 
by Claus Bergen in 1978. After 
permission was granted and the 
works returned. Germany asked 
for the rest of the collection. 
President Reagan signed the 
necessary legislation in March 
1982 after an Act of Congress. 

Before the transfer could be 
made a 15-strong team repre- 
senting the State Department 
and the Holocaust Commission 
had to sift through the material, 
vetocing works that contravened 
the Potsdam Agreement of 1945 


forbidding the display of images 
which might revitalise the Nazi 
spirit. 

Vetoed paintings include 
Heroic portraits of Hitler as 
an orator or on horseback as 
c o - a mocWn S depiction 
® £ ." ws *i? a soldiers going into 
battle blind drunk and a Nazi 
vision of heaven — soldiers 
ascending towards a shimmer- 
ing Swastika in the sky. 

Most works, however, were 
deemed politically innocuous, 
although of historic and aes- 
thetic value. They include 
many landscapes and town- 
scapes as well as poignant 
scenes of war devastation which 

been ^ w»rk of 
artists from either side. One 
scene shows a soldier taking a 
* n . a stream, his clothes 
Th„ , M- a il£! p m bank- 

S, era J}*”3f_ WI| L decide whether 
tC the collection to 
EJSSPf or scientific 
institutions. 

Sarah Jane Checkland 


WASHINGTON 

fa ahin rt o n Open (Terrace): Daugh- 
ter of the Regiment conducted by 
Joseph Restigno with Eric MUk. 
Francois Loup and Joyce Castle 
pteys in repertory with Christopher 
Columbus, conducted by Randolph 
Mauldin with David Ester, 

Bo n am and Karen Hunt, in Roman 
Terleckyfs new production. Both 
are sung in English. Ends Feb 2. 
Kennedy Center (4228700): 


A weekend sale of historical 
American portraits at Chris- 
tie's, New York, realised a 
total of $1,881,000 (£1.363,043). 
Every lot was sold. The por- 
traits were from the collection 
of John Jay, ambassador and 
revolutionary, who played a 
erucia! role in the founding of 
the United States. 


Saleroom 


A Portrait of John Jay by 
Gilbert Stuarr (1755-1828) wat 
sold for $990,000 to the DipkJ 


matic Reception Rooms at the 

fJ te ™ Dcpanim ' ,u ,n Washing* 
ion. The price was a record for 
art ‘ ST - A record price for 

ll» W «, k .i 0f ; 7oh ^ Trurab «ll was 

r t al,ht ' d w *wn an anony- 

jor i rumbull s portrait of 

^orge Washington. ? 

Annalena McAfeft 




E 








AS 




a chilling statistic 

FORTHOSE OF US 
WHO REMEMBERTHE 
BRITISH MOTORCYCLE 

Our combined strength should ensure a 
prosperous future for the Scotch "Whisky industry. 

We will be of a size to take on our foreign 
adversaries toe to toe. 

We will be armed with many of Scotland’s 
■ most loved names. 

By careful targetting we can tailor them to 
complement one another and not compete. 

While our pooled new product development 
resources will ensure we can start, as well as react to 
international drinking trends. 

. Don’t let Scodand’s famous names go the way 
of the BSA Gold Star and Triumph Bonneville. 

Support the Guinness Distillers bid. 


GUINNESS PLC 

Guinness and Distillers. A stroke of genius. 


Suntory make the world’s top selling whisky 

A similar achievement by Honda began the 
death knell of pur motorcycle industry around 
twenty years ago. 

There is a risk Scotland’s most renowned 
liquid asset could suffer a similar fate. 

Like the motorcycle industry of today, the 
international drinks business of tomorrow will be 
ruled by giants. 

The Japanese, the Americans, and the 
Canadians already have towering corporations. 

Made strong by thriving business in their 
home market, they venture overseas with their 
arsenal of brands. 

If Scotch Whisky is to compete, or even exist 
in the future, we must marshal our own consid- 
erable forces today. 

It is for this reason, above all, that our offer for 
Distillers makes so much sense. 


ad ci ikcmcnt fa pttfrfchgd by Morgan Grenfell &. Co limited and The British linen Bank Limned on behalf of Guinness PLC The Directors of Guinness PEC are the persons responsible for the inlormatjon contained in this advertisement lb 
die best of their knowledge and belief (having taken all reasonable care to ensure that such is the case) the information contained in this advertisement is in aaxudance with the feds. The Directors of Guinness PIC accept responsibility accordingly. 
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1985/6 TAX RELIEF 


LADING 


8 


BUSINESS EXPANSION SCHEME FUN! 


X If.,; f . ^ AC • i *5 ' 


WHATTHE FUND OFFERS INVESTORS 


8 


1. Tlw prospect of tax rvOof under tfwBCS wWs 
cil liw rnwnor'i highest ii my w l rot* of ha. 

2. Th* opport u nity to invest m a spread of 

iavestmenK in unquoted companies. 

3. Monitorin g of oil i n ve s t ments by a pone! of 
■ x p erien c e d bus i ne ss women. 


Applications will be dealt *»rih <n stuci order of receipt 
ond should reach usno»lo»eritw* 1st Mo*ch 1986 

The minimum mvestmem is £2.500 and mvestmeni eon be made 
m multiples o* £500 up to O maximum of £40.000 
Full details of the Leading ladies Fund are contained in the 
Memorandum which can be obfamed by telephoning 
0293-540223/4/5/6 

or by returning the completed coupon Ralenuaf investors should 
recogmse that investment m unquoted comparwes co'nesahgh risk 
os welt os the chance of high rewards. Before deodmg lo proceed —Iih 
an application, individuals should take financial advice taking account of the 
nsks involved and their own financial circumstances and tax position. 
Applications » subscribe will be accepted oaf/ an 
the terms and conditions contained m rhe Memorandum 
To Rodney Von der Motor*. 

Thu Leading Lodies Fund, 

Spencer House, 26-30 Spencers Road, Crawley, West Sussex RH11 7DA 


Please send men copy of the Leocfag Ladies Fund Memorandum 


NAME . — 


ADDRESS 


WORLD TELECOMMUNICATIONS 


GTE opens big door for Siemens 


<&■ 


BY JOHN DAVIES IN FRANKFURT, GUT DC JONQUIERB IN LONDON AND RAUL TAYLOR IN NEW YORK 


Granville & Go. Limited 


Member of The Nations) Association ot Security Pastors 
end Investment Managers 

8 Lovat Lane London EC3R 0BP Telephone 01-621 1212 


Over-tfie-Counter Market 


High Low 
146 118 

151 121 

76 43 

48 33 

168 108 

64 42 
201 136 

152 97 

130 80 

94 83 

65 46 

32 20 

91 50 

62 20 

218 168 
122 101 
310 228 

95 85 

95 70 

225 141 
98 90 

no 9io 

82 32 

34 28 

87 87 

370 320 
42 2S 
133 93 

228 195 


Company Price Change 

Aas. Brit. (nd. Ord. ... 120 +2 

Aas. Brit. Ind. CULS._ 125 +2 

Airepcung Group ...... 70xd — 

Arm its go and Rhodes... 35 — 

Bard on Kill ...... .... 185 — 

Bray Technologies 56 — 

CCL Ordinary ............ 138 — 

CCL llpc Coitv. PL ... 97 — 

Carborundum Ord. ...... 116 — 

Carborundum 7.5pc Pf. 91 — 

Deborah Services 57 — 

Frederick Parker Group 21 — 

George Blair 91 — 

Ind. Precisian Castings 60 — 

IliS Group 168 — 

Jackson Group 118 — 

James Bunough 310 +10 

James Burro ugh SpcPf. 95 — 

John Howard and Co. 70 — 

Lingua phone Ord 180s — 

Linguapfione 10Apc Pf. 90s — 

Mimhauee Holding HV 670 +85 

Robert Jenktne 70 — 

Scruttons *’A” 30 — 

Tarda y and Carlisle ... 68 — 

Trevian Holdings 325 — ■ 

Unilock Holdings 40 — 

Walter Alexander 132 — 

W. S. Yearns 200 — 

S— Suspended. 


P/E 

Gross Yield Fully 
dlv.(p) % Actual taxed 

7.3 6-1 7 A 6.9 

10.0 8.0 — — 

6.4 8.1 11.7 15.2 

4.3 12-3 *3 5.2 

4.0 2-4 20.9 21.7 

39 7.0 6.8 7.9 

12.0 8.8 3.3 3.2 

15.7 16-2 — — 

4 9 4 3 5.7 9.0 

10.7 11.8 — — 

7.0 12-3 5.9 7.8 


3.7 6.7 

16 0 13.5 

12.9 1931 

8.0 8.0 

8.8 9A 


56 8.8 

6.6 6.9 


38.0 30.1 
9-2 20.0 
— 7.7 

3.4 6-2 
185 18.2 
10.9 10.6 

7.5 9.1 

5.7 9.8 


THE RECENT agreement in 
principle by tire Munich-based 
Siemens and GTE of the US, to 
form a joint equipment venture 
promises to give the large West 
German group a powerful lead 
over its main European rivals 
in the race to grab a share of 
the vast American telecommuni- 
cations market. 

GTE is the largest vertically 
integrated telephone company 
in the US. It owns 19 local 
telephone companies providing 
12.3m business and residential 
exchange lines, which generated 
revenues of $9bn in 1984. These 
subsidiaries constitute a large 
captive equipment market 
which could also provide a 
springboard for Siemens’ ambi- 
tions to sell its products— par- 
ticularly digital public tele- 
phone exchanges — to other cus- 
tomers in the US. 

“It seems this has finally 
given Siemens the opportunity 
to get into the US in a very big 
way,” says Mr Malcolm Ross, a 
telecommunications expert with 
the consulting firm of Arthur 
D. Little in Wiesbaden, West 
Germany. “Without such a deal 
it would take great effort and a 
long time to make it big in the 
US.” 

The planned alliance with 
GTE is a key element in Sie- 
mens' broader strategy to try to 
expand its business in the US, 
which last year accounted for 
only 10 per cent of the com- 
pany’s DM 50fcm ($20.4bu) turn- 
over. It may also have political 
implications for trade rela- 
tions between the US and West 
Germany. 

Other European companies, 
notably Sweden’s L. M. Erics- 
son, France’s Alcatel Thomson 
and Britain's Plessey have also 
been eyeing the US digital 
exchange market since it was 
opened to competition fay the 
break-up of American Tele- 
phone Sc Telegraph’s Bell Tele- 
phone system two years ago. 
But despite sizeable invest- 
ments, none has yet made a 
major sales breakthrough. 

The 22 Bell companies serve 
about 80 per cent of US sub- 
scribers, and each European 
company is vying to become the 
third supplier of digital 
exchanges to them, after AT&T 
and Canada’s Northern Telecom. 
Siemens has earmarked more 
than 3200m for its effort and 
recently won an exchange order 
from Wisconsin Bell — the first 
placed with a European supplier 
by a Bell company. 

A deal with GTE. which is 
independent of the Bell com- 


World public telephone exchange 


market share 1985 



panics, could be a big step along 
the way fOr Siemens; or, at the 
least, a valuable consolation 
prize. For GTE, a link-up 
would spread the growing bur- 
den of its own manufacturing 
operations. These have long 
met most of the equipment 
needs of its local telephone com- 
panies but have won only 
limited orders elsewhere. 


Continued development of the 
GTE-5 EAX digital exchanges, 
mostly for its own use. is be- 
coming immensely costly, even 
for a group with 1984 sales of 
S14fibn. Funding has been made 
even harder by the heavy losses 
which GTE has recently suffered 
on Sprint, the hard-pressed 
long-distance telephone business 
on which it plans to take a 
write-off of more than Slbn. 


ceeded only by AT St T and 
Northern Telecom. 

Many details of the proposed 
joint venture, including the 
arrangements for management 
control, have to be settled in 
the next few months. However, 
many industry analysts believe 
it may turn out to pro vide a 
graceful method for GTE to run 
down its involvement in manu- 
facturing bo as to concentrate 
on its local telephone busi- 
nesses. 


Under the agreement. GTE’s 
public exchange and transmis- 
sion manufacturing units would 
become part of the planned 
joint venture, while Siemens is 
expected to contribute its pub- 
lic exchange, transmission and 
packet switching businesses in 
the US. The agreement also en- 
visages co-operation in Belgium, 
Italy and Taiwan, where GTE 
is already established. 

The merger would bring to- 
gether two companies with a 
combined share of the world 
public exchange market of 
around 14 per cent. That would 
be equal to the- share of Alcatel 
Thomson and would be ex- 


“ If the agreement is carried 
through completely, there is no 
question that GTE will abandon 
its digital exchange activities,” 
says Mr Francis Mclnerney of 
Northern Business Information, 
a US consulting firm. “ Siemens 
has the techn ology and the pro- 
ducts. GTE’s greatest strength 
has always been wringing local 
telephone rate increases out of 
regulatory authorities." 

The two companies refuse to 
confirm this, though they have 
said the proposed deal would 
bring together Siem ens’ tech- 
nology and GTE’s market 
presence. That has been widely 
read as an indication that the 
West German company would, 
at the least, call most of the 
shots over future product 
development. 

A key issue, however, is the 
future of the GTE-5 EaX digi- 
tal exchanges which the US 
company has already delivered 
to. its o wn telephone sub- 
sidiaries. GTE expects to have 
installed about 6m_lines by the 


end of this year and insists 
that the joint venture arrange- 
ments include a commitment to 
continue to service and upgrade 
the new exchanges. 

That condition, along with 
the precise financial arrange- 
ments between the two com- 
panies, could still prove a 
stumbling block in negotiations 
on & final agreement. 

None the less, for Siemens to 
have got even this far 
represents a remarkable 
recovery by the "West German 
company. Less than a decade 
ago it was in serious danger of 
being left hopelessly behind its 
international rivals in the race 
to develop its own digital 
exchange family to replace 
older analogue equipment 

But in the past few years, ft 
has made a huge effort to catch 
up and now has orders from 
more than 20 countries for its 
EWS-D digital system, which it 
is converting to meet US 
specifications. 

Siemens already has a 
successful US joint * venture 
In telecommunications with 
Corning Glass. The joint 
company, Siecor, claims to be 
the largest American producer 
of optical fibres, which are 
being used extensively to 
replace copper wire in tele- 
phone networks. Siemens also 
makes private branch exchanges 
and terminals at a plant in 
Florida. 

The planned GTE deal would, 
however, promote the West 
German, group’s presence in the 
US telecommunications market 
into a much bigger league. In 
so doing, it could also aggravate 
the growing tensions between 
Washington and Bonn over 
telecommunications trade— with 
implications for Siemens on its 
home turf. 

The US has been stepping 
up diplomatic pressure on Bonn 
to allow American suppliers 
more freedom to compete in 
the West German telecommuni- 
cations market. At present, 
access is rigidly controlled by 
a closely-knit alliance between 
the powerful Bundespost (post 
office) and a dub of favoured 
manufacturers led by Siemens. 

The GTE deal, if completed, 
could provide powerful am- 
munition for the US attacks 
on West Germany’s trade re- 
strictions. Many of the Bun- 
despost's critics in Bonn 
privately hope that it will. They 
argue that West Germany’s 
rigid telecommunications 
monopoly is handicapping 
innovation so severely that pres- 
sures to reform it — from any 
quarter— should be encouraged. 


TRADE 

PARTNERS 

WELCOME 


Shandong Leather and Leather 
Products Business Talks will be 
held from 1st — 7th, March, 
1986 at “Shandong Foreign 
Trade Centre”, 11, Nanhai 
Road, Qingdao, China. 


The. business talks will represent a 
good opportunity of discussing both 
import and export availabilities. 
Details are as follows: 


1. The export of leather garments, 
. all kinds of gloves, suitcases, 
leather and canvas bags, leather 
wallets, leather shoes, house 
shoes, pig leather, raw goatskins 
and some other leather products. 


2. The import of leather products 
processing equipment as well as 
raw materials and leather goods 


accessaries. 


3. Technological 
exchanges. 


transfer 


Friends from trade and industrial 
circles all over the world ate warmly 
welcome to be present on the 


occasion. 


For invitation, please contact 
Mr. Gao Feng 


China National Native Produce & 
Animal By-Products Import & 
Export Corporation Shandong 
Animal By-Products Branch 
24, Hubei Road. Qmgviao, China 
Tel: S37N, 

Cable: PYPRODUCTS QINGDAO 
Telex: 32226 NATQDCN 








Reaching out 


to the digital world 


with System X. 

Swfcw IrnMir mart cfBnhikTelefnmmisxMexipic. PLESS£Y*xJlkcPicBcyfymb 


- System X is-the largest development programme - - 
ever undertaken for British Telecom. 

As prime development contractor, Plessey has a 
commitment to System X that goes far beyond the 
advanced communications technology needed to 
design and manufacture the exchanges now beginning 
to revolutionise the British Telecom network. 

Plessey is also selling the benefits of System X abroad 
• The starting point for Plessey is the seventeen 
System X trunk exchanges already operating for 
British Telecom. 

In addition, Plessey is supplying over twenty 
other System X exchanges every month - toprovide 


furtherSystem X success, it’s reassuring that Hull - the 
only independent telecommunications authority in 
mainland Britain - chose Plessey and System X despite 
international competition. So did Guernsey. 

With System X - and with integrated office 
exchanges, packet switching, data networks, telex, 
payphones, fibre optic systems - Plessey is the total 
communications company. 

Plessey Telecommunications & Office Systems Limited 
Edge Lane, Liverpool L79NW 


PIESSEY nJlkcfimytymbelarxtndt marts cfneHascfCBMftay pit " 


British Telecom customers each year. 

As Plessey now looks to the outside worid for 


Q PLESSEY 

Technology is our business. 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


TWO NEW enterprise agencies 
are to be launched in the next 
few weeks aimed principally « 
generating more business 
active among London’s Afro- 
Cartbbean community. One is 
based at Deptford, in south 
London, and the other in north 
London at Finsbury Park. Both 
their respective directors, Joe 
Greenland and Winston Colly* 
more, have experience in busi- 
ness creation. 

As Greenland puts it: “ There 
is a tremendous imbalance be- 
tween the number of blade 
businesses and those run by 
whites. It is a question of trying 
to correct that imbalance. Also, 
we And a disparity in the 
amount of unemployment 
the evidence is that this is due 
to discrimination. We want to 
try to create opportunities 
within the ethnic minority com- 
munity itself that will lead to 
local jobs.” 

Business in the Community 
(B1C), the private-sector backed 
umbrella organisation for 
Britain’s network of enterprise 
agencies, sees other such agen- 
cies following; with Birming- 
ham’s Handsworth top of the 
list. 

Greenland studied business at 
Bradford University, where he 
also took a postgraduate degree. 
He bas lectured- in economics 
but more recently has been 
business development officer for 
the UK-Caribbean Chamber of 
Commerce and, now, Lewisham 
Council. 

His opposite number at Fins- 
bury Park, Winston Gollymore, 
has an economics degree from 
the L.SJE., qualified as a char- 
tered accountant during four 
years in the City with Coopers 
and Lybrand, and then went on 
to do an MBA at Aston Uni- 
versity. 

Collymore is no mere theorist: 
his MBA project was for an 
“ e thni c " greetings cards com- 
pany which he then proceeded 
to set up and run. He maintains 
that bank managers do not 
generally understand that there 
can be good markets for 
“ ethnic ” products, something 
be discovered when outlining 
his own ideas. 

In his own case, though, he 
demonstrated his case by ex- 
plaining that black people who 
have just become parents hardly 
want congratulatory greetings 
cards with pictures of white 
.babies on them. 

The new agencies are unusual 
in that they are collaborative 
efforts between central Govern- 
ment, the private sector and 
three Left-wing local councils — . 
Lewisham in the south and 
Haringey and Hackney in the 
north. 

Some of their funding will 
come — for the first time 
for my enterprise agency — 
from the Home Office which has 
money earmarked for local 
authorities to spend in areas 
where ethnic minorities con- 


Enterprise agencies 


Ethnic approach to business creation 


BY IAN HAMILTON FAZE? 



Hugh Routiodffa 

Joe Greenland (left) end WhttCon Cotljnoere; leading a new twines drive among London's Afro-CaribbMn community 


centrate. In this instance it 
will pay Greenland's and Cony- 
mere’s wages. 

Not that Collymore needs the 
money. Has greetings card 
business is thriving under 
delegated management and 
employs 21 people. He also 
runs a successful tax and finan- 
cial planning consultancy. Until 
the Finsbury Park agency opens 
he is continuing with a regular 
job as principal economic 
development officer for Harin- 
gey Council. 

He says: ? People ask me 
why I do it, but the answer is 
simple. I used to go to a lot 
of American trade exhibitions 
where it was common to find 
plenty of black exhibitors. In 
this country yon will rarely see 
a black person on a stand as 
an employee. 1 have enough 
money to be independent so I 
decided to do something about 
it. Because of my independence 
1 have never felt my job was 
on the line so I have had free- 
dom to do flyn g; that others 
would not dsoce.” 

Greenland says that existing 
enterprise agencies hove failed 
to reach the blade community 
for -various reasons, one of 
which is ignorance in the com- 
munity about them. 

‘ Where blacks have discovered 
agencies, the experience has 
not always been happy; in try- 


ing to encourage self-help there 
is usually an assumption that 
would-be entrepreneurs have an 
educational, social or cultural 
background that will enable 
them to do all the necessary 
preparatory work and research 
with just minimum guidance. 

Greenland says of the people 
he will be trying to help: “They 
lack communications skills. 
They don't have the -shopping 
list of skills to do what might 
be suggested at the majority of 
agencies. They need more sup- 
port to do research and put it 
all on paper. 

M We find this phenomenon 
is much more evident In the 
UK, especially compared with 
the US and Canada where black 
people are more enterprising 
and creative. The education 
system is toiling the Caribbean 
community. They are lost m 
the normal small business cul- 
ture. Their credit-worthiness is 
Questioned. Pe o ple feel -dis- 
appointed by this.” he adds. 

The idea of “ethnic” enter- 
prise agencies may seem obvious 
but mC believes that they 
could not have happened before 
the enterprise agency move- 
ment itself bad attained some 
maturity and Britain’s big com- 
panies had developed an un- 
questioning urge to baric them. 

Robert Davies, BlCs inner 
cities specialist, says: “Many 


companies were much more 
worried by last' year’s outbreak 
of Inner city disturbances than 
they were in 1981, particularly 
those with high street premises 
like the banks and retail stores. 
My overall fi ym dis- 

cussions is that while in 1981 
companies did not know what 
was going on by 1985 most of 
them had ' formulated some 
story for themselves about what 
they were doing." 

Private sector backers for 
tile Deptford and Finsbury 
Park agencies include Citibank, 
NatWest AHied-Lyons, Bar- 
clays , and Chase Manhattan. 
Various City institutions are 
.funding the . development of 
nearby workshops which the 
agency directors expect to run 
■profitably to pay their own way 
in future. 

Local black businesses are 
also acting as sponsors. At 
Fmsbxny Park the board will 
be chaired by Tony Wade, 
managing director ot Dyke and 
Dryden, a local company 
specialising in the import of 
cosmetics designed for black 
people. These black sponsors 
will in themselves contribute 
to an educational process for 
white board members. . 

Both Collymore and Green- 
land- expect their second ees 
from the private sector to learn 


a lot, too. Finsbury park’s 
first two will be from National 
Westminster and Allied-Lyong, 
the UK drinks and foods 
group. 

PIC’s London specialist John 
Hyatt hopes that as more 
secondees to the -enterprise 
agencies gain experience the 
more members of the Afro- 
Caribbean community -will 
respond to the Initiative. The 
next part of his strategy in the 
capital will be to coordinate the 
work of 12 enterprise agencies 
in inner London, with specially- 
trained blade -staff bued in 
Brixton whose -job will be to 
make the youth training scheme 
work effectively. 

Meanwhile, Davies is lodking 
for about five inner city pockets 
around Britain where special 
efforts can be made to pull 
together every possible public 
or private sector source of 
funds and help to encourage 
local enterprise. 

. He says: “W.e see these London 
efforts on a pilot basis. We want 
■enterprise agencies to be more 
pro-active; not to wgit . for 
people to come to them. They 
must develop a capacity to 
respond to inner city problems. 
They could organise environ- 
mental improvements using 
labour and M5C -community 
programme foods. 1 *- 


In brief... 

MIDLAND BANK, which 
already offers free banking to 
people on the Government’s 
enterprise allowance scheme, 
is now to give all scheme 
customers a free counselling 
session after nine months. 

Under the scheme partici- 
pants receive £40 a week for 
a year to help tide them over 
while they build sties. The 
Midland's counselling service 
becomes available to them at 
a crucial point as the. end 
looms of both the allowance 
and free banking. 

The success of the scheme 
in encouraging small business 
start-ups has been such that 

places are being increased 
frost 65,099 to 89,000 a year. 
The su r vi v a l rate after the 
first two years was about 75 
per cent. 


THE CBX is staking a one- 
day seminar with Franchise 
Development Services on 
February 18 at Centre Point, 
London. 

The seminar is aimed at 
companies which are consider- 
ing franchising their expan- 
sion, individuals looking for a 
franchise to purchase, and 
accountants, solicitors a ad 
bankers, who have to advise 
clients on the subject. 

Seminar information from 
Angela Medway. CBf, Centre 
Point. London WC1A 1DU. 
01-379 7400. 


THE NOHTH West regional 
management centre has found 
a way to hack through the 
training jungle by putting 
more than 1,060 corns es and 
training progr amm es in its 
area on a computerised data- 
base. 

The system Is designed for 
any type of organisation to 
use but Is expected to have 
special appeal for small busi- 
nesses. If exactly the right 
course cannot be found there 
are 300 tutors on the data- 
base who can design some- 
thing tailor made. 

More important Is that the 
service is free to users, who 
can get details by phoning the 
centre at its headquarters In 
Charley, Lancs (0257246942). 


EVIDENCE of the appeal 
that property developmeirf 
holds for Business Expulsion 
Scheme Investors comes from 
Gladding Secured Contrac- 
tors, which has extended its 
enneitt BBS offer to Febru- 
ary 14. 

The company is sponsored 
by London-based Chancery 
-Securities and was seeking a 
•minim um subscription of 
£509,000. But £L7m has been 
raised tiaee September. 


Mainmet 


The cost of 
credibility 


“IF YOU offered people free 
food for life, they wouldn't be- 
lieve you.” says George Towler. 
No matter how grand or simple 
the promises of a small busi- 
ness, winning confidence and 
credibility are toe two main 
challenges, he says, and they 
can easily elude someone who 
is just starting out. 

“ One of the tragedies for 
small businessmen is that it can 
take so long to win toe backing 
that leads to confidence, that 
they go under” says Towler. 
“It can take years to convince 
bodies such as local authori- 
ties that your product is the one 
for them, and in that time, a 
small company can be wound 
up or taken over.” 

Towler is joint managing 
director of Zfainmet Holdings, a 
small company based in Cull- 
iogworth. West Yorkshire, 
which designs and assembles 
pre-payment beat controllers, 
markets beat metering equip- 
ment and also makes water con- 
servation devices. 

The prepayment controllers, 
which use a card in the slot 
rather than coins and cost about 
£200, are aimed chiefly at large- 
scale municipal heating 
schemes. The controllers enable 
consumers on district heating 
schemes to buy the heat they 
use on a pay-as-you-go basis. 
Towler says that between 12 
and 15 councils are interested, 
and a pilot scheme is being run 
in Stockton-on-Tees. 

But convincing councils of the 
need for his product has been 
trying and time-consuming, says 
Towler. 44, who started the com- 
pany in 1981 after a manage- 
ment buy-out from 1SS Clorius. 
toe Copenhagen-based heat 
meters concern, for which he 
was north of England and Mid- 
lands regional manager. 

The Northern Ireland regional 
manager, Bertie McFadden. was 
also in the buy-out, and be is 
now Towleris fellow managing 
director. He continues to operate 
in Northern Ireland, heading a 
Bangor office for Mainmet. 
Towler and McFadden acquired 
the business carried out by 
Clorius in the North, Midlands 
and Northern Ireland, and 
together they put £80,000 into 
starting* up Mainmet. 

Towler says every small com- 
pany ideally needs a '‘bread 
and butter” income on which 
it can rely while developing its 


product range. Mainmet now 
has a guaranteed annual income 
of about £0.7 5m from servicing 
and maintenance contracts for 
dlstricr beating schemes. It 
acquired that business from 

Clorius in the management buy- 
out. it has four principal 
clients covering about 9,500 
dwellings, and maintenance 
accounted for 24.6 per cent of 
the group’s turnover in the 
year ended May 1983. Meter 
reading, accounts preparation 
and rent charge collection 
accounted for 39 per cent of 
turnover in the same year. 
“Without that income, and 
bearing in mind the lenfrth of 
time it can take to win confi- 
dence and orders, we might have 
been in trouble," says Towler. 

Mainxner has expanded from 
a staff of 27 at toe end of 1981 
to about 80 now. Turnover in 
1983/84 was about £1.2m com- 
pared with £im in toe previous 
year. The company predicts 
turnover of “ well in excess of 
£2m ” in toe year to May 1986. 

Towler says confidence has 
been won partly through pre- 
sentations both in the UK and 
in Europe. He believes that 
easy-to-understand displays of 
how a product works are very 
important in convincing poten- 
tial customers. The company 
also believes in publishing 
bright, well laid-out publicity* 
material. “Literature is the 
image of toe company,” says 
Towler. " We never forget that; 
it is your first chance to 
influence a customer.” 

The company went public in 
October 1983, and Towler says 
that was one of the busiest 
times of his career. “I was 
fully occupied for a whole 
year,’’ he says, “and I feel 
something should be done to 
make it easier for small firms 
to go public. There were so 
many gaps in our knowledge. 

“It cost us £70,000, but in 
terms of management hours, 
toe exercise cost at least double 
that." 

Towler sees a big market for 
toe prepayment heat controllers 
in Europe, where he says there 
are 19m homes that could 
benefit from the devices. His 
main competitor in the UK is 
Sangamo of Felixstowe, he says, 
and Ferranti assembles some 
meters under licence from 
Mainmet. 

John Hitching 


Introducing departmental computers 
designed to put you ahead. 



It seems the pace of 
msiness is accelerating 
ivery day. 

Which is why you should 
ookatthe newest depart- 
mental systems from Prime 
Zomputer-the 2350" and 
>450" computers. They’re designed 
o keep up with your changing business needs. 
f\nd to help you stay ahead of your competition. 

Since these systems don’t need a computer 
vom or any special air conditioning, they're 
quick to install .. Just put one in the nearest availa- 
We comer and watch your whole department 
move faster. 

And we mean your whole department Up to 16 
oec pie (or 24 on the larger system) can have a 
lerminal. 7b do anything from product design to 
accounting to decision support. Everyone can 
Nork on different tasks, aflat the same time, all 
sharing a singfe data base. 


Here's another thing that won't take you long: 
finding room in your budget. We'll show you how 
you can have a powerful departmental system at 
a cost per user that's less than most PCs. 

Growth is fast and easy too, because these 
new systems are just part of a broad family of 
totally compatible Prime * computers that can run 
a department, a division, ora whole company. 
And you get the full support of Prime Computer, a 
Fortune 5 00 company with worldwide service. 

For the full story, contact Prime 
Computer UK, Ltd.. Primos House. 

2-4 Lampton Rd.. Hounslow. 

Middlesex, TW3 1JW England. 

Prime Europe. Middle East, Africa, 

The Hounslow Centre, 1 Lampton Rd.. 

Hounslow, Middlesex, TW3 1JB England. 

HOME 

Computer 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


I 

I 

I 

I 

I 

I 

I 
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OU and Gas 
Technology Projects 

European Community Funding 

Funds are available from the Commission of the 
European Community for projects which promote 
new technology in exploration, production, transport . 
or storage at oil and gas. The monies become 
repayable only if the prefect is expiated oomnjercially- 
andmay cover up to 40% ol the total cost. Interest is . 
payable only on amounts outstanding after 
commercial explaitaiioa 

The dosing date lor the next round ol the Scheme is 
3 April 1986. 

Fbr a free booklet designed to help British companies 
seeking funds under the Commvrr^TedinoIogioal 
Development Projects in the Hydrocarbons Sector 
Schema simply post the coupon - or telephone 
Mrs P MacDowaU of the Ofldaore Supplies Office on 
041-221 8777 ext. 521. 

Please send ms the free booklet about funds available under 
the Community Technological Development Project in [he 
Hydrocarbons Sector Scheme. 

Neons 


Company. 
Address — 


Post la Mrs F MacDawaft; 

Offshore Supplies Office. 

Alhambra House, 45 Waterloo Street, 55 sss ’ — — 
Glasgow G26ASL 


_ _ ^ j 




(CHESHAM 


ucoced uaureui sccunrcs^B 


| The best kiKHvn name in ma*gerbrf»*™f» 


COMPUTER PRINTERS 

Til* design rights and production tooling for a low cost daisy wheel 
printer are offered for sale following a change in strategic direction 
of the company responsible for its development. Assets include all 
‘ ,c J™! 1 “«nbly m Md test equipment. 
The product which is fully developed and designed to be competitive 
m the £150 million per annum European growth market, can be 
extended to give a wider range of printers. 

Write Box F6241, Financial Times 
10 Cannon Street , London EC4P 4BY 


OTC/OSM 

Companies supplying 
chemists/ health 
food trades 

A well established profitable com* 
pony in herbal products is Making 
■n early quotation either OTC or 
USM. It would I Hen to meet with 
others in similar situation witE 
profits approximately £100.000 pa 
with a view to joint application. 
Write Box FS247, Financial Tunas 
tO Cannon St. London EC4P 4BY 


SPECIAL EXPORT 
OPPORTUNITY 
2M new A.C. ARC WOOERS 
4» amps, 

3M v. c/w 2xM > leads 
Full operator's kit 
Packed in shipping crates 
Only £150 each 
for quantity purchase 
LEAVESLEY INTERNATIONAL 
RYKNELD ST, ALREWAS, 
BURTON ON TRENT 

Tel: (QI13 791071 
Telex: 34326 Leaves G 


BUSINESS BUYERS 
INTERNATIONAL. 

We special 1 m In leveraged buyouts 
exclusively representing buyers 
WmwM; 

* Search S Appraise 
• Structure * Negotiate 
* Assist in * Close 
financing 

We have obtained financing for 
30% of our clients' acquisitions 
9 Campus Drive. Psrsippany 
NJ 07064. USA 
Tali (301) 2*5-1711 
TeUuu 325748 BBI USA 


CASH 

Offered for discontinued, 
liquidated or surplus stocks 
on the fontwing items: 
CUTLERY. KITCHEN/ 
HOUSEHO LD IM PLEMENTS 
GIFT ITEMS ETC 
Plaaaa write with dotaOs to the 
Pu rchas ing Manager 
Box HB2B. Financial Timms 
10 Cannon St. London EC4P 4 BY 


FOR SALE 

AS A GOING CONCERN 
MIGHTY MIDCtrr ! ! 
sta^i * 

'oSwSpe 

_ 4 Serial Lines 

*T®nUUL“ ,# * ,w 

Price 49.450 Including trma X - me 
■mute —lei— ins. 
ruH range or Business Anolkabonj 

iusrs ta 

pal'*"* WaMfian • MM— 


range 

ca 

Tetad 


PROPERTY DEVELOPMENT i 
COMPANY 

WITH £6m TO INVEST 

WTO COMMERCIAL PROPERTY 
development in the 

SOUTH OF ENGLAND 
D evelop ment sites, refurbishment 
* r °P* l «!5* witlr 

potential end company purchases 
A . •Ji °> ccrlou* interest 

*3"*® •ppreiae, take decision* 
»nd commit resource* immediately 

Wrfte Box FS246. Financial Timas 
10 Cannon St. London EC4P 4BY 


YOUR BUSINESS 
ADDRESS IN 

ZOG/SWITZERLAHD 

* multilingual secretarial 
services 

* prestige offices, complete 
facilities 

* tax shelter arrangements 

* legal and accounting services 

BREVES 5EKRETARIAT 
SERVICE LTD 
BAARERSTRAS5E 75 
«3«0 ZUG /SWITZERLAND 


RNAMOAL CONSULTANTS 
< Project Nuance) 

Multinational Financial Services 
Group la selecting suitably 
qualified Consultants (3 years* 
minimum experience) to generate, 
evaluate and submit projects for 
financing 

Full datallt to ba sent to Principals 
at Box PS 189, Financial Timas 
10 Cannon Sc. London EC4P 48V 


SECURITY- ELECTRONICS 
MANUFACTURING CO. WITH 
INNOVATIVE PRODUCTS 


Prostrated Iff lack of eaahai series Co. 
with SM« ton* to market nrir pro- 
duce and/or market all or un 
dace and lor market ail or part 
Other OriMMMal* conUMrad. Write — _ 
F-624S. Financial Time*. 10 Cannon 
Street, London EC4P 4BV, 


EXPANSION CAPITAL 

Enquiries considered from 
Bustnenea ttektaa capital In 
excess of 073,000 tor growth 

anal or acquisitions without 

•quiff participation 
iBterfumf Financial Grange 


WIT 

Tail 01-429 0475101-491 044* 
Trie*: 22749 IFUND 


CESSNA CITATION H 
EXECUTIVE JET 

IDS AIRCRAFT LTD offers for salg op -behalf of owner, a. 
business jet aircraft.. currently earning* tocofhe In excess of 
operating costs. Aircraft Is one of the latest in the UK and 
has only 1300 hours total flying time. 

Capital allowances are still available at 90% to UK taxpayers 
coupled with 35% first year allowances and the aircraft is 
offered with a full operating contract based at Heathrow 
Airport 

IDS AIRCRAFT LID holds an Air Operator's Certificate and 
has 18 years 1 operating experience. Owner has genuine reason 
for sale and full details are available to principals. 

Price: US$L6 million 

Contact: Mike Wilds, IDS AIRCRAFT LTD 
Building 220, Heathrow Airport, Middlesex 
Telephone: 01-789 3701 - Telex: 923087 IDS AIR G 



Need a Swiss 
Business Bose? 

Come lo the Internat io nal 
Office in Zurich! Wb provi de 
you with competent and 

t-J -r_ < 

connaenoai _ . 

Busin es* S u nfi c us 

• Domination Address 

o Company Representation 

• Operational Executive 
Offices 

• Marker Advisory Services 

• Compcny Formation 
Write or Cal 

International Office 

Rennweg 32 . CH -8001 Zurich 
Phone 01/21461 11 
tfax 812656 inof 


EXPORT 

The Prestige Profession 
START YOUR OWN 
EXPORT/IMPORT AGENCY. 
Operate from home, part or run 
lima. No capital needed. Benefit 
rom our experience advising clients 
in 120 countries since 1346 
FREE BROCHURE 
No obligation, no risk 
WADE WORLD TRADE 
Dept UKR1. Freepost 
Swindon. Witts SN1 1BH 


TOILETRIES AND COSMETICS 
Problem: 

Do van luve a product that requires 
the e w t it Be of a crofeistanai sue* 
orpanisatkm frith national dtunputton: 

Solution: 

we are e tost growing co ro waBc and 
toiletries company wtth — ncrtactuiing 
caaadff and a national sales force, 
calling on in dependent and mnltlpla 
chemists, department stores and grocery 
chains. 

Interested: 

We are cu rre u ttv looking tar addittoMl 
brands to represent. II you are in- 
terested in our sales and manufacturing 
caaadff rooty to Box F.623S. Financial 
Timas. 10 Cara— Street. London 
EG4P B*Y. 


Residential 
MORTGAGES 
AND RE-MORTGAGES 
FOR BEST RATES 


if..* 


Telephone?* ’ 

M. E. Leggett A Co Ltd 
Victoria Chambers 
Fir. Vale Road. Bournemouth 

Td: 020223791 


AGGRAVATION! 

Fleet Street based public lolattorg 

mctiMvcrs l iita rtf re! fvtMn DOffipom 
StsScm gamed o* behalf ol Ww 
chip client (St. Imrltattons.to. iBsaia i 
cHbcntt FR problems Horn chief me- 
U«es of solvent businesses would 
generate Immedlem response. 

write In assured mnMmice to; 

Box F.6173, rinanrfal T^raS. 

10. Cam— St™ London BC4P 4BY. 


WANTED URGENTLY v - 
Public Compa ny. ja 

■owing products: travel goo ds, nouse - 
waret. office equipment, stationery, 
toys. uMts. Utmost dlscratton gben. 
inSmhaff dtcislotw * guarantoed p*v 

•“ p ’SSW rl &S-*S DC 

Tat: 001-44* 0471 


technology 

TRANSFER 

For latest worldwide licensing 
oilers, subscribe to Technology- • 
Transfer International. Datatla from: 
Techwetogy Transfer International 
DeJrtFTB. IB Selvage Lana 
London MW7 3§S 
or Phone 01-953 5*00 


YOUR AGENT IN SPAIN- 

MBA fluent in English, Spanish 
and French. 18 yean - experience 
international trade and finance in 
Spain. Fully equipped office in good 
location. Excellent connections. 
Pedro M. Torrens 
Roger de Llorie. 112 
00037 Barcelona. Spain 
Phone: (343) 267 09.00 
Telex: 38739 FSCN E 


CHAIRMAN 

of a highly successful company ia 
now non-executive and therofoia 
available for other directorships and 
assignments when his . sk>Ua in 
corporate planning and profit mak- 
ing could be used. Capital available 
for investment In companies with 
good growth potential. 

Write Box F6249. Financial Timas 
tO Cannon St. London EC4P 48Y 


FIBRE OPTICS 

Company lies developed new tech- 
nology. over 10 years in manuf. of 
Fibieoptics. Dev. company in laraei 
with manuf. unit to be set up in 
Europe. Company seeks investment 
of 93m for 50% equity. Own inv. 
Siam. Patents applied. •- 
BUSINESS SALES LTD 
23 Crown Lam, ChliMiimt BR7 EFL 
01-et 7244 for details 


HELPING YOU MARE THE 
RIGHT DECISIONS 
Business experts with many years 
expsnenes tn commercial manage- 
ment can help you in one or all 
erees es necessary — finance, 
accounting, corporate, overall man- 
agement. advertising and marketing. 

Write or phona.- 
J- I. Klein 

■OBN PARTNERSHIP 
2fl Hays Mews. London WTX 7RL 
Tel: 01-493 6024 


INSTITUTE OF PURCHASING AND SUPPLY 

COSTS AND PRICES: OUTLOOK FOR 1986-7 

A one day Conference - February 4 
KENSINGTON PALACE HOTEL LONDON WB 
Hie World Background — G Dennis. James Capel & Co 
Hi* Outlook for UK Industry — D Harrod. BBC 
Industrial Energy Costs — A Buckley. Cambridge Information 
and Rs search Sendees 

Aluminium and Non-Fsnous Metals — O Banks, Vickers PLC 
UK Man uf acturing Prospects — I Thompson, Engineering 
Employers Federa tion 

The Steel Market: Framework for the next 3 years — J Salford. British 
Iron and Steel Consumers' Council. 

Plaasa contact: 

IPS, Easton House. Easton on the HiD, Stamford . LinO e PE9 3NZ 
Tel: Stamford (0780) S6777 - Tofeoc 32251 


-LOAHS 


F l 

1 ' 

/I Jf 


%sonjerencv8 

1 1 ! 


Are available should you have 
■ an expansion or start-up . 
project which would create 
jobs in one of our Opportunity 
Areas in Scotland, Northern 
England the Midlands and 
Wales. 

We can help if you Ve got 

* A developed and market- 
able product or service. 

* A financially sound business 
-or proposition. 

Pbonql BSC Industry on . 

01 686 0366 extn. 300, or 
write to us at NLA Tower, 

1 2 Addiscombe Road, 
Croydon, CR9 3JK " fft 2 


MONTE CARLO 
BUSINESS AIDES .ASSOCIATES 

Admin, end Secretarial Services 
Telex and Telefax 
Translations and Interpreting 

Tel : 93 50 82 28 T fax: 93 50 72 84 
Telex: 479631 AIDES MC 
Le Victoria P.O. Box 252 
MC 98005 MONACO CEDEX 


First Class Grariaate 

Five years in Oil Major 
seeks financial aid 
to accept place at Harvard 
or Stanford M.B.A. 
write Box F.6251. Financial Times. 
10^ Cannftn St . London EC4P 4 BY. 


CITY PR RRM 

PROFITS £200,000+ 

SEEKS CONTROL OF CLEAN 
FULLY-LISTED CASH 
' ' "SHELL** COMPANY 
Write Box FG24S. FinanpiarQipas 
70 Cannon St. London EC4p-4Br 


BUSINESS REPRESENTATIVES 

(LONDON a, EUROPE) 

We are a group of well ntmllftod 
Professional Practitioners In Marfcet- 
tog. Procurement. Financial and 
Accounting Service*. Long-tarm or 
on e od engagements accepted .on a 
baate of no bencM to you no paymen t 
tO UL 

All enquiries to: 

NACA GROUP 

19 Oaren—t Rd, London NW3 IBP 
Telen UI OM NASA G 


ARE YOU I N T tHES l tO TO INVEST 
na IMPORT OR EXPORT 

PRODUCTS TO CHINA? 

We have good contacts In China to 
***** you. Giro ton detail* of your 
s pec la I lied lines. Response . assured. 

Apply: 

LAM HUAT IMPEX (FIB LTD. 

200 Jalan Sunn 
No. 12-11 Textile Centre 


t wewi Bft Monthly- furucation. 
' enxeUent prosoectx. owner seoM equity 
torotawc>r up toTrSO.oqo. Write Box 

ESBtBttfT —- 10, Cmon *■ 

We maintain a database of Freelance 
Ages tv Distributor*. Link up with the 
professionals, contact Dept. 20 . Insti- 
5*** .or Safe* & Marketing Management. 

« B eef , 5T,FS! rSe Stnm ’ L “ ton ' 

<0529 411130. 

rtD UP,~FAT1GtfEI»T So was I. Exdtl 
business opparbralty available. 
Mmund Glalstar: 01-736 0387. 

, 1 «>% t» x roller. 
Waaldon Industrial Properties . Lid. 
0802 82 4746 (24 hour Annenrirnd. 

CANADA T or Informa ti on on large and 

small bustness and .commercial aooor- 

tunlttas tor. tne ..immigrant and. Investor, 
tefeonqne Marshells— Nantwleh <0270} 
B2B415 or ABPotiSi — Colchester 032061 




Business Services 



CORPORATE FINANCE 
CONSULTANTS LIMITED 

A Professional Consultancy Company offering 
Financial Advisory Services to the Corporate Sector. 

Short/Long Term Facilities can be arranged for 
- Flotation, Capitalisation or Acquisition purposes. . 

Mmhnum £1,000,000 

PrinapsJs only should write to: . 

77 Moscow Road, London W27EL or 
Tdtephone: 01-727 6474 Telex: 8953620 


FINANCE 

VENTUKE CAPITAL 
foreqtxttyaxKl/otlanotBim 

ttBRd tatarest loan* 

TRADE MOliCE 

ftfox at cxmOlt/pnB UpmBnto 

bac±; to back/nnpart8 e^xxt 

nXpuxchaMn 
Wip ara conroltqnts who faaipl 

you mte fundfe Dost suStsd to| 

your 


|B MaridoK St XoadoA WU onr 

^£M0U152^2Mt9OC3FinN 


EEC DIRECTIVES can vitally affect 

businesses. Our Brussels staff orantde* 
•arty vomlng of p ro posals and advice 
on available EEC prams. Westminster 
contacts available. Tel: 01-627 5722. 

TOO% IBA Stent Oat SBSftar vrltii 

e xc elleit guarantees and tax efficient 
yield. —na John Piper on 0273 
728311. 


ADDITIONAL FINANCE 

WITHOUT SECURITY 
Jn b 100% tor Stock, Sales or Pur» 
tharo Finance wuhitoa you lo 4 nance 
sumnslon programmes, exploit, mar. 
cetfeg opportunities, uveicsina cash- 
tow probfems or dHBcnlt pertod*. 
Details and Brochure from: ' 

STOCK A DEBTORS FINANCE LTD. 
5B Pall Mail, London^SVyrr^SJ H. 


Teh WO oWs. Telem 


CTTYBOND STORAGE SERV1 

We have the cay’s confidence 01-353 5898 


Offshore Ik UK 
.— Companies-^ 

ineonwrattoo and m msqmnm n M ,V I R 

WeolMWfrquemlhdMidt.ltelN, . 

Panama. Uberta, OOvraHw. Hong K°og. 
etC.'DoraWfierre"* 1 uuuffiee aantoe* 

garnggBEaEBSB 

3 Btotaff W a as m d . Pougfes. taleMIton 
Ten Pougtae 10*24) 8171* 

TefeK 52*854 SELECT Q 
Lohdon ragraBwiMtvo; 

2-5 OW floral SL. - 
London W1 
Teh01fe*342M 
Talax: 28247 SC3L0NG 


CLM p.w. FOR EC* ADORE** comblnral 

nttii phone la eisww and telex under 

E5 a week. Prestige offices ’near S»dk 
Exchange. Message Minders Inter- 
national 01-620 DOBS. Telex: 8611723. 

LIMITED COMP AN I es. COMPANY FOR- 
MATION A SEARCHES! FffSt Sffrvtcel 

Credit carol . 01-247 S56G. 

YOUR niRNiriURE expertly restored, - 
French polished, repaired or re uphol- 
wered. Alio desks releathered. Heason- 
ablo prices. Free estimate*. K Restora- 
tions. Tel: 01-482 4021 (24 hours). 
DIRECT MAIL LISTS A SERVICES. 100s 

of roady -built lists, immediately enll- 
able, Suppliers to leading UK companies. 
Free Cataieeue. Markencan. FroenoK. 

. Chichester. Sussex. Tel: 0243 786711. 


LIMITED COMPANIES 


FORMED BVBfPBjre- 

FOR£U08WCUISfVE 

REAOVMADEfUJL . 
COMPANY SEARCHES 

EXPRESS CO. REG1STRAHONS LTD 
Epworth House 

-ssBaAnseas 


BUSINESSES AND ASSETS of solvent a nd 
Insolvent companies tor safes contact 
■■ Businesses ana Assets IRLO. Ot- 
637 3036. 


finance 

for iodivWttah/Mrporsit* 
viable proposals- Speoil 
expertise in corporate, property 
and international tran»cnonf 
Write or telephone with oeaUu: 

holgate a associatb 

4/4 Bury St. London JW]Y*A» 
Telephone: 01-939 <472 


YOUR NEW BUILDING 

KScSS? SE 

I &SZ SSJH Ss 

will be NRprlsed to Bnd now 900d 

second best con 

•opmssst 


SHARED MAYFAIR «»FFICE Wlh fuH Mnra 
comoercial/secrctarui (from 

Cat a month*. For ■ Otocham 
Mrs Adams in -499 0321. 


Businesses Wanted 


WANTED 

IMPORTER/ DISTRIBUTOR 
WHOLESALER/CASH AND CARRY OF ' 
TOILETRIES. COSMETICS, PHARMACEUTICALS, TOYS. 
STATIONERY. HOUSEWARE5. NON FOODS 
TURNOVER OF Q MllUON OR ABOVE 
Write Box H0SZT. Financial Timas 
10 Camon Stre at, London EC4P 4BY 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFES- 
^ONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


CAR & LIGHT VAN 
CONTRACT HIRE FLEETS 

Public company wishes to aquire: 

Reply in strict confidence to: Box HW9 7 
Financial Times; 10 Gannon Street, London EC4P 4BY 


JOINERY WORKS 

London based Construction 
Group wishes to purchase 
Joinery Company wnch turnover 
£250K - £750K po. based in 
South East to complement 
existing activities and planned 
expansion 

Details, should be sent in 
confidence to: 

SPROULL & COMPANY 
31/33 College Road 
Harrow, Middlesex HA1 1EJ 


TRAVEL AGENCY 

Suropean company wishes to 
K quite laterasx. for cash consMera- 
uon. .In small well run London 
Meed travel agency. The intention 
* m broaden base without chang- 
ng existing operation. 

Write Box MTS 77, Financial Times 
10 Cannon St. London EC4P 4BY 


INVESTMENT COMPANY 
REQUIRED 

■In investment company (preferably 
share investment) is sought with 
capital losses in the range £ 100.000 
to £750.000, preferably unrealised 
losses an exfeting investments. 

- - Plaasa raply to Box H0524 
Financial Timms 

TO Cannon St. London EC4P 4BY 


PUBLISHING 

. Substantial . company desirous of 
ncreesing its publishing interests 
ay the purchase of either publishing 
companies or individual titles would 
like to hear from Interested parties 
wishing to dispose of their 
interests. 

Plaaaa reply In confidence to the 
Managing Director 
Box H0S19. Financial Times 
10 Cermon St. London EC4P 4BY 


MAJOR FIRM 

Involved in insurance broking, 
IHe assurance, unit trust advisory 
services, pensions and benefit 
consultancy, seeks acquisitions 
Com mission/! oe income between 
£250,000 and ESin pa considered 
Write Box G 70289, Financial Timas 
. TO Cannon St, London EC4P 4Bf 


TRANSPORT HAULAGE VEHICLE FLEET 
reaulrcd. With or without property. 
ConSdenttallty assured. Mr Harrison. 
076 130 2269. 

WANTED. MOTOR DEALERSHIPS. Ford 
Mein Dealership situated twix* Yorit- 
shlre/Lanaxlilre wishes to acquire eddl- 
tiortsl Idab volume dealerships, to-eom- 
Ptament Its existing operations. Our 
company's policy is one ol expansion 
during 1986, therefore we will consider 
treetxHdneaselmld acnulsttions of exist- 
ing operations. Turnover must he In 
excess of £3m+. All replies will be 
bested In the strictest of confidence. 
Please reply to: The Chairman and 
Managing Director. Peter Clarke Auto’s 
Limited. oucr/Carletan New ftasd. 

Skipton, North Yorkshire. • 


ACQUISITION 

A highly profitable expanding com- 
pany with cash surpluses wishes to 
acquire companies involved in 
plastics, packaging, pharmaceutical 
equipment at related- products. - 
Write Box HOSTS, Financial Timas 
10 Cannon St. London EC4P 4BY 


MIDLANDS BASED 
CONSORTIUM OF 
COMPANY DIRECTORS 

Now seek opportunities to 
re- invest in either existing 
businesses, or new projects. 
Plaasa contact 
Nicholas D. Shaw. FCA 
MANAGEMENT & EXECUTIVE 
LEASE LTD„ 

126 Colraors Row 
Birmingham B3 SAP 
Tab 021-236 1876 



CELLGOM CUTS CAR 
PHONE COSTS 

B^upioao^. 

Cut your CeMnel monthly 
subscription charge by 
more than half, from ^ 

£25tojust£10“. v 
with&x>n6hTyPfeh 
fromCellcom. • “ 

For full details call 01 -202 2322 : 

CELLCCWM 

THERE’S NO SERVICE REMOTELY LIKE IT 

<^fc»mUrTtiiecLSuitertandhiousR70-78ThB8ro a ^ ^ 



E 


COMPANY DIRECTORS 

4 reasons why you can benefit from a 
Self Administered Pension Scheme 


4)Waluelor Money 
Choaei fora SbbA 


ChafpesforaSatfAdmlnUBied 
Penfion Schamsan towortixmlbr 
oompasabto fosund schemes. 


8S 


rh uth i o i ax tf ni i t ie Inve th ne nb of 

fiiehmcl Money can bo tonttxickio . 

Iha Company arusedlo puchan 

property forthe Company's usa 

DltaMy 

Ihaeara no psna81« ifthe contrf- 1 
buttomarecriwedorcecaeenticely 

There aronopenafitesforoarty 

re Kw menfr. 


4)lbRa>oa 

. ^AikiiinirieiBdinrelQnFtnnoon 
be used to recfoce CDmpoiyloxatfon 
without olfecttnocashtiaM 
IheChomieyDadesGioupcanadvto 
inuanafia^ecisorSeVhdmMslBred 

ranion Schemes Inducfino actuarial 

seivfcekpen s ton eo r hu sluu am vic os . 

investmertaditocxidcxlmWstiatic^ 

hi the fiat instance please write to: 

Jahn^bnctaLTheChanteyDawteS 

Grotjp.Ylfanlrobe Court M6a Queen 

WctoitaStreet london EC4V5AHor 

telephone 01-248 B4da 


O CHARNLEY D/MES G ROUP 

MnooMVffnBsantofeaneveutaafemcufcn. 


UNIQUE RETAIL OPPORTUNITY 

A well established Tool end Hardware retail business successfully 
operating in the WT; ares’ of London offers a unique opportunity for 
an entrepreneurial retailer to manage and Acquire a part interest In 
■this very busy business. The premises have been extensively 
modernised to a high standard and fully computerised systems 
Installed. The principals are anxious to ensure that the business 
should progress positively and the successful candidate must there- 
fore have a strong retail background whh a proven record of 
experience and achievement. The attractive employment package 
which includes salary, company car, expenses, BUPA etc. is further 
enhanced with the additional incentive to own part of the business. 

Please reply giving full details and CV which will be treated 
in the strictest confidence to: 

BOX F6244. FINANCIAL TIMES 
10 CANNON STREET. LONDON E C4P 4BY 


Management Courses 


Effective Management 
Programme 


A new one week course designed and developed for those 
■embarking ana managementror supervisory anar. 

■ To provide a dear understanding of the roles and 
lesponabiities of managers. 

Mlb provide the toob and techniques fbr effective ma n agement. 

■ lb develop for each individual a shorff middle term action 

plan for improving their one performance. 

The course is based upon bu&cfing a responsibility grid, specific 

sessiopsan* then allocated to the rrctfor responsfetilties of first 

line management that are highlighted from that grid. 

Bookings are now bting taken for. 

X Mar-14 Mar 86/30 June-4 July 86 
£525.00 + VAT ewkowe of accommodation, 

! of lunches. 

Please contact Ruth Drahota 
for application forms, 
course broch u res and 
Information on locai 
aommiiMdation. 

y The UrwkJc Management Centre 
(Out FT) Bayfis House 
-,?■ Stok* Pages Lana, 

* W Sough 8«rtaSL13PF 
^ - Wephone: (0753)34111 

Price Waterhouse Urwick O 



M MWHfNLfY MANAGMfNI COURSE 
FDR TRYHIW BRffD OF MANAGER 


m Henley -The Management College h as devetoped a new course It has 

been designed exclusively for the new breed of key personnel wtio have 
undoubted ability and specialist skills, but have never had me time or 
opportunity to broaden their knowledge to include the skills of effective 
management 

■ On the new course, the longest anyone is away from their desk is a week. 

The trick is to combine four separate residential weeks (spread over anv 
period of up to two years) compiemeated by a series of self-study DJstaw» 
Learning Packages. 1 

■ During each separate.week at Herdey, course members receive the friH 

benefit of £ace-to-face learning. Under the personal guidance of Henley tutors 
they learn a wide range of management skffis, from leadership right Ihrouah 
to implementing new projects. . V ^ WU » H 

■ By [studying the audio and video tapes, written taxis and seif-assessment 
exercises, managers broaden their knowledge of accounting, maritetina 
information technology and effective management And they can do it in their 
office or, literally, as homework, ffs as flexible as that AsincTwldual astfw 
individual on the course. 



WSSfiBf 


To find out how we can i 


i iraet your Individual needs cafl Jamie Laird on 0491 ^ 71454 . 

Or write to Honley- The Management Coffege Grwntonds.H«nle«m-Than»s. 
OxonRQ93AU Telex: 849028 HEFflJEYG ' 





Henley 
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Businesses For Sale 


LONDON PRACTICE SALE 
C.F. £7/800,000 

Our client is a chartered practice based in central London. 

Audit, Accounting and Tar fees are derived from a mixed portfolio of clients 
with no predominant trading group. 

The largest single fee is some £60,000, but a number of other fees azs in the 
range of £5,000-£35,000. 

The two equity partners are prepared to remain as consultants to the practice 


continuity: 


i in cedes to ensure « 


Vfe are authorised to provide detailed information on this practice to potential 
purchasers. 

For further infor m a tion write to, or telephone, Renee Cohen or Douglas 
Ll amb ias. FCA, ATH. reference: 5956. Neither your identity, nor any information 
you may give us, wfll be disclosed to our client 
without your prior permission. 


410 Strand, London WC2R 0NS. 

Tel 01-836 9501. 


THE ESPERANCE NURSING HOME 
EASTBOURNE. EAST SUSSEX 
A MAGNIFICENT FREEHOLD 

NURSING HOME 
AND 

CONVENT 

FOR SALE AS A GOING CONCERN 

A highly regarded and well equipped 50-bed nursing home 
with operating theatre and x-ray facilities 
Ample ancillary and service accommodation 
. Also including -an imposing, detached convent building 

For further details apply to Gw sole agents at their 
Reading Office 

fjj Holland and Heeley 

rt Infra rid TTimiqr T1— i*m» 
READING OFFICE 
7 BtMraw Street. 

READING 
Berks RGI IHt 
Telephone (0734) »7J7I 


LONDON OFFICE 

Friendly Howe 
2 1/24 Cbdwel Street. 
LONDON EC1Y4UD 
TUephreOI-fiMm* 
Tfclcx 588H1 


CORPORATE IMAGE 
INC. LIMITED 

The Joint Receivers and Managers offerforsale 
the business and/or assets of this CMT operation, 

*On-sorag contracts w V . 

companies **■ 

* Loyal and skilled workforce. 

* Fully equipped factory m Northampton. 

For further detaUscontact David Buchleror 
Patrick Wad sled at: 

Arthur Andersen & Co, 

RO.Box55, 
t Surrey Street, 

London VVC2R2NT. 

Tel: 01-836 1200.Ttetex: 887211. 


Arthur 
Andersen 
&x. :o 


FOR SALE 

Assets and business -of an established china, 
pottery, glassware and lighting equipment 
wholesaler occupying 6,500 sq. ft. and long 
leasehold premises in centre of Norwich. 

For Further details apply to: 



Cork Gully 


J H Sisson* 

CORK GULLY. 

The Atrium. 

Sc Ccorgck Street, 
Norwich NRJ 1AG. 
Tel-. 0603 619425 
Telex; 975456 


Edmund Ashworth 
and Sons Limited 

RawtenstaU, Rossendale 

The Joint Receivers and Managers offer fpr rale the 
assets at the above Company who’s principal activities 
are those of meat wholesaling and the slaughter and 
marketing of live stock. The assets comprise an abattoir 
(EEC Home Standard) with adioimng farm land, a bam 
and some accommodation land. 

All enquiries to Mike Jones or Fiona Doyle, 

. 061-941 522L 


| Howard Hon**. Uoyd Strwrt, ARrinchom, Cheshire WA14 


fADING MANUFACTURER IN LADIES DRESS ACCESSORIES 
WISHES TO DISPOSE OF SUBSTANTIAL BUSINESS 
DUE TO RETIREMENT 
Interested parties should contact: 

Southdown* hssOdatMlJd 

Dickinson Home. D ieklnmn Street, Manchester Ml 4LF 
Tel: 061-8M 1053 


FOR SALE 


INDUSTRIAL HEATING CONTRACTOR 

tern 1986. The »'• »■ 4u* to a rationalisation 
w,lh ‘ TSSSi Eft ""derwkw by the hokto.0 company 
Write Bon H0SS0. financial Tforito 
TO Cannon Strait. London £C4P ABY 


ILL HEALTH FORCES 
DISSOLUTION OF 
PARTNERSHIP A NO SALE 
OF A UNIQUE BUSINESS 

A meticulously researched and now 
succesehdty launched direct Hie 
in reunited dOvUs glazing ahowroorn 
and factory situated in unma trad- 
ing location in south London do» 
to M2S. Profhs budgeted to exceed 
£250.000 this year, via u motivated 
work, Mies tore* and management. 
£400X100 PLUS STOCK 
Principals only 

Write Box HQ523. Financial Time* 
70 Cannon Sr. London ECAP 4 BY 


MARKETING 

DIRECTION 

Wa bring W out clients many years 
experience in the marketing and 
Hies ol many products snd ser- 
vices- This, combined with our 
financial awareness ensures sound, 
professional advice. Ws can provide 
all back-up asnncas if required and 
w « make certain yovr marketing 
is efloctive- 

for further Information contact: 

2ETHER MARKETING SERVICES 
242-244 St John Street 
London ECTV4PH 
TsL- 07-2S0 3988 - Telex; SMSBS 


The Directors of » Profit a ble, 
No Problems, Respected Private 
Midlands based Building 
Development Company 

whose assarts Include a substantial 
wOoUr-oMmnf g m re tr poretoUo •«» 
•U activities having expansion potential, 
new wish' OT tM/KMar an actfefctabic 
mulisent wMch would provide 
future control- -Snd ha n d ov er . • En- 
quiries from principals to Box H.0526. 
Financial Times. 10 Cannon . Street. 
London IC«V 4BY, 


FOR SALE 
IDI-FERBDDS 
METAL MERCHANTS 

-TURNOVER CIRCA Eflj BMUJOH 
Profitable - Established 1969 
Substantial Clientele 
WEST MIDLANDS HQ 
Principals only apply to: 

Box H0G3T. Financial Timas 
TO Cannon St. London ECAP ABY 


COMPANY LOCATED 
SOUTH LONDON 

ENGAGED IN OFFICE 
PARTITiONING/REFURBISHMENT 
Incorporated 1966 
Annual turnover £600,000 
Freehold Premlaaa with outline 
planning permiaaton lor 
redevelopment 

Write Box M628, Financial Tim»s 
70 Cannon St. London ECAP 4BY 


LEISURE 

INDUSTRY 

Successful specialist Tour 
Operation for outright »!• 
Turnover CI5m 
Wrka Box HDS24, Financial Tire. 
W Cannon Sr, London ECAP Ai 


MICRO EXCAVATOR 
COMPANY ■ 

SEEKS MERGER WITH 
SIMILAR COMPANY 
Superior products, own 
manufacturing, marketing 
Major development opportunity 
Write Box HOSZZ. Financial Timex 
70 Cannon St. London ECAP A BY 



COMPANY FOR SALE 
Office Cleaning and Allied 

Services 

Located N.E. England 
Turnover £3501000 pa 
Write Box H0S2O. Financial Times 
TO Cannon Sr. London EC4P 4BY 


FOR SALE 

A MAJOR OPERATING 
HARDSTONE QUARRY 
SCOTLAND 

For further info rmation please 
writs to Box HtSSl. Financial Timas 
10 Cannon St. London ECAP 4BY 


Manufacturer of Mechanical 
Surface F inishing Equipment 

West Midlands 

Business and assets for sale; 

sfc specialist manufacturer of automated surface polishing plant 
with the expertise to design and adapt equipment to 
customers specific requirements ' 

^ gpod reputation for quality and after sales service 
* product range includes full range ofmanual. semi and fuHy 
automatic polishing and grinding machines, high energy 
centrifugal finishing equipment and centrifugal and barrel 
driers 

X active spares business 
sfc plant and equipment 

sfc well equipped modem leasehold premises of approximately 
27.000sqft 

high Jy skilled, specialist work force of 58 
For further details please contact: 

John Wheatley 
Joint Receiver 

Feat, Marwick, Mitchell & CO. 

45 Church Street 
Birmingham B3 2DL 
Telephone: (021)253 1666 
Telex: 337774 


PEAT 

MARWICK 


BUILDING BUSINESS 
-ASSETS FOR SALE 

Long established Burton based fern for sale, mainly providing 
refurbishment services to the area's breweries. Freehold offices, 
joineiy shop and builders yard. Turnover circa £600,000 per 
annum. 

Par further details please contact: 
t.R. Chisholm • - 

Joint Receiver and Manager 
Peat. Marwick. Mitchell & Co. 

1/2 Irongate, Derby DEI 3FJ 

Telephone: (0332)49268 

Oral 

Pfeaf, Marwick, MireheB & Co. 

Kmgswood House, Pelham Road 
Nottingham NG5 1AP 
Telephone: (0602) 625011 




PEAT 

MARWICK 


AGRICULTURAL DIGGER. CULTIVATOR . 

A. TRAILER MANUFACTURER. _ 

Yorkshire - - ■■ - - •— 

EateMinhad product range of tern diggers, cult i v a tors and trailer* 
Modem works. Good order book and trade connection* 
Established dealer network 
Sates: £0JBm 

Principals only «■ Bef: MICH 

EDWARDSYMMONS 


Rational HmmM Bridge SL, Manchester M3 3BH 

Yet 061-832 8«4- 
And at Voodoo. Lhetpool 6 Bristol 


. By Order of the Receiver & Manager 
L. Herman, Esq, FCCA of Hacker Young 
Well-Esteblistied 
SPARK EROSION 

MACHINE TOOL MANUFACTURER 

High quality product range of vertical spark erosion machines 
Strong home market with export potential 
Agencies for wire erosion and milling machines. Sales: £l-5m 
Principals only - Rat: Of 

QHKA8DSYMM0NS 

58/62 Wilton Road. London SW1V 1DH 

01-8348454 Telex: 8854348 

And at M an ch este r, Bristol 6 Liverpool 


INVESTMENT OPPORTUNITY 

HERBAL MEDICINES 

Well established and respected herbal medicine Company — presently 
in family own* rah ip — available for sale. Alternatively, a distributor/ 
partnership arrangement with a substantial company could bo 
onsidaeed. 

This is a unique opportunity to obtain a maior stake in the livid 
of neural medicines and could be of portteulsr i merest to any 
Company in tha pharmaceutical or haaltn cere marital- Over ioj 
product licences of right and a .number of full licences. Also, a 
rengs of natural based cosmetics. 

Initial replies: Box H0B3S. financial Timas 
70 Cannon Street. London EWf* 4BV 


SPECIALIST ELECTRONICS 

COUNTER SURVEILLANCE AND RECORDING EQUIPMENT 
DE5IGN AND MANUFACTURE BLUE CHIP CUSTOMERS 
LONDON BASED 

T ur nover 45MJB0D Approximately 
NcD Cooper or Anoop Trcon 
ROBSON RHODES (Chartered Accountants) 

116 City Road, London EC1V 2NU 
Telephone; 01-251 1644 Telex: M5734 


ANTIQUE GALLERY 
FOR SALE 

Gallery specialising in Antique 
Furniture, Porcelain & Bronze 
in a prime location in the West End 
Principals only please write IP; 

Box H0S33. Financial Times 
70 Cartoon SL London £C4P 40V 


PRECISION ENGINEERING 
COMPANY FOR SALE 

Manufacturing special cutting tools 
in carbide and HSS. Situated m 
Want Midlands. To Include modem 
3,000 sq ft factory, £173.000. 

Owner wishes to retire 
Write Box H05S9, Financial Times 
10 Cannon St. London EC4P <BY 


■ Engineering Company For Sale 

Manufacturer of machine toots and 
machining centres with design capa- 
bility. Blue chip customer -base in 
automotive, aerospace, defence, 
mechanical engineering and nuclear 
industries. Turnover in excess £1m. 
Location south of London. Seeking 
buyer or industrial partner to pro- 
vide working capital up to £S00k. 
Write Box H0S3Z. Financial Times 
70 Cannon St. London EC4P *BY 


' FOR SALE AS A GOING CONCERN 
PICTURE FRAMING CO. 

Si Well established picture framing 
co. 

4t 1 mile from Central London 

* Good client list 

* Wholesale end Ha tail 

* Turn over {70.000 par annum 

Si Spans for largo Picture Gallery 
PRINCIPALS ONLY 
Write Box H063B. Financial Times 
fO Cannon Street. London ECAP ABY 


For Sale 

the business of 

SECRETARIAL 

AND 

OFFICE SERVICE 
COMPANY 
turnover 

Circa £120K p.a. 
including lease 
and 

client base 
contact: 

Frances Watson 
on 01-405 1219 


Well established 
PRECISION 
SHEET METAL 
ENGINEERING 
BUSINESS 

located in Eire 

Good order book for multi- 
national companies. Well 
trained work force of 50. 
Turnover exceeds JEX.5 million. 
Assets available include 
20.000+ sq ft factory, mach- 
inery and equipment for 
sheet metal -fabrication ' in- 
cluding ' welding and paint 
finishing to high standard. 
Fixed assets available for 
less than £0.5 million. 
Genuine enquiries from prin- 
cipals only to: 

Box HG53S 
Financial Times 
10 Cartoon Street 
London ECAP 4 BY 


JERSEY, 

Channel Islands 

Opportunity to participate in 
or purchase long-established 
local business covering many 
areas af business activity, 
with turnover of £400,000. 
Enquiries welcome from any 
company or individual wish- 
ing to establish a .presence in 
.the Island. 

Substantial premises in 
excellent location, with long 
lease (17 years) available. 
In the first instance, please 
write to:— 

P.0. BOX 316 
ST. HEUER 
JERSEY 

CHANNEL ISLANDS 


FOR SALE 

TYPE SETTING 
BUSINESS 
CITY 
Turnover 

£750,000 per annum 

Well established, dealing 
only with large agencies. 
Recently modernised 
with the most up^to-date 
computerised equipment. 
Sale to accommodate 
disbandment of partner- 
ship. 

Write to Box H053S 
Financial Times 
10 Cannon Street 
London EC 4P 4BY 


Hotels and Licensed 
Premises 


THE 

WOODFORD BRIDGE HOTEL 
Hsbwortfiy, Devon 

BawtMm to -acre son Ins . on too 
IbrrMae with sranlnM 


ivUmiui Inn. 9 cottage*, banqueting 

wife €300). 2 iquaxh courts, nous*, 
leased salmon ashing. Elm freehold 
compute. Full particulars from; 
ROBERT BARRY A CO. 
Cottaswold Hmm. Cirencester, cans. 
TMl COBBS! UM 



Shoe Sole Manufacturer 

Cumbria 

The business and assets of Carl even Limited, a specialist 

manufacturer of moulded polyurethane sole shoes 

and related products, are available for sale as a going concern. 

* Annual turnover £500,000. 

* Leasehold property equipped with modern plant 
9 Skilled workforce of 25 employees. 

* stocks of finished and semi-finished products. 

For further details please contact: 

Tony Richmond. Receiver and Manager 
Peat, Marwick, Mitchell & Co. 

City Square House 
7 Wellington Street. Leeds LSI 4DW 
Telephone: (0532) 450331. Telex: 557794 


PEAT 

MARWICK 


The Receiver and Manager otters for sale the assets, 
business and goodwill of 

WHOLESALE AND RETAIL 
TOBACCONISTS 

HOPSON a SON LIMITED 
("THE HOUSE OF HOPSON") 

An old established family Firm with retail outlets in Cardiff. 
Haverfordwest and Macclesfield, and warehouses m Cardiff. 
Haverfordwest and Newtown. All properties are freehold except 
' New] own Turnover of £12 million per annum with 1.800 
customers. 

For further details contact Stephen Hall or the Receiver and 
Managei . Richard A Smart, eiihar at. — 

HOPSON « SON LTD., 

27 Albany Road. Cardiff. 

Telephone (0222) 486121. 


OR Tudor House, 16 Cathedral Road, 
Cardiff. 

Telephone (0222) 44191. 

Telex 496109. 


Dehitte 

Haskins+SeHs 


Ac— nan Ltd 

The Joint Receivers and Managers offer for 
sale .the business and assets of this London menswear 
retailers. 

- 5 leasehold premises in central London 

- Substantial stocks 

- Turnover approximately £13 m. 

Further information may be obtained from the 

Joint Receiver and Manager 
G A Anger FCCA, (ref HMJ| 8 Baker Street, 
London WIM IDA. Telephone: 01-486 5888. 



Stoy Hayward 


orwatn ?. Horwath International 


V 


—r^CURlTY SYSTEMS 

COLLINS COMMUNICATIONS COMPANY LIMITED 

IN RECEIVERSHIP 


Manufacturers of ’phone-controlled door 
entry security systems, operating from 
freehold premises in Bromley, Kent. 

Annual turnover approximately £250X500. 

Further details from: W J H Elies /W M 
Roberts, Ernst & Whinne* Becker House, 
I Lambeth Palace Road, London SEI 7EU. 
Teh 01-928 2000. 


Ernst &Whinney 

Acaxmrjnr-. Advisere. CxtsuimnN 


income 
Price'- £375,000 


MAGAZINE FOR SALE 

Leisure Market - Well established - Highly profitable 

Monthly circulation - 5,000+ snd 
- £150,000 ps+ (60% on standing o: 

The magazine no longer fits within the main area of our client's 
business. It offers substantia] opportunities for expansion. 

For sale with benefit of an ciliary income and mailing lists. 
Enquiries to Martin Silverman or Jody Chatterjee 

Morison Stoneham 

Chartered Accountants 

80S Satekny House, 31 Fonknrf Cfacv*. London EC3M sSQ 
‘ r 01-6211 2040, Trim sM72a MS CO-G. Fax U-4U TMl 


FOR SALE 


DISTRIBUTION COMPANY 

A successful n.5m turnover and 150,000 profit) company distributing 
mduurial products la matiufaciurers. sourcing 60% of its products from 
overseas and employing 10 people is tar sale as tha owner wishes to 
retire in 2 years and has no family succession. Situated in the North 
of England and mainly trading north of Birmingham. N.A.V. approx. 
700.000 mostly in current assets. 

■ Write Box H0S37. Financial Times 
70 Cannon Strew. London ECAP 4BY 


ACQUISITION 50UGHT 

First class US company selling to "High Street." Do-It-Yourself centres 
and Industrial markets available tor control position. Profits end sales 
have been steadily increasing lor 1(7 years end are still doing to. Pre-tax 
earnings approximately SI .500.000. Excellent balance sheer. Fully audited 
by leading international firm. Wa can provide financing for Investment in 
acquisitions for further growth. 

Please reply In confidence to Box H0534 
Financial Timas. TO Camion Street. London ECAP ABY 


International 


FLORIDA BUILDERS FOR SALE 

OWNED BY BRITISH COMPANY 
Going concern, situated central West Coast, with 
reasonable land bank. 

Approximate value $2,000,000, with good Bank 
facilities. 

Principals only to apply. 

Write Box G 10603, Financial Times 
10 Ccrowon Street , London EC4P 4BY 


CARIBBEAN 

ttentuiv bow Intel 
Historic naval dockvard and n 
restating centre. Public arena, dll 

Pn«s 


car cent* eqult^offi 1 * 


Malta* Fairy -seven 


debt ire*. 
Write Bo- . 
UJ. cannon 


S oltered lor St ,000.1 
d Ofntfj. 


write bo. ^ 


BUSINESS 
ADVERTISING 
appears every 
TUESDAY 
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REFORM OF LOCAL GOVERNMENT FINANCE. 







By Richard Evans 


CONTRARY to what many 
opposition MPs thought or said 
in Westminster Inst night. Mrs 
Margaret Thatcher, the British 
Prime Minister, did come clean 
about her role In the Westland 
affair in the emergency debate 
in the House of Commons 
yesterday. It was a tale of 


the next general election is re- 
quired. 

She is rather more likely tc 
be challenged for the leader- 
ship within her own party. Mr 
Heseitine’s intervention yester- 
day may have suggested on the 
surface that he was willing to 
bury the hatchet, but there was 


extraordinary incompetence and more than a hint that he was 
bungling, but at least she told 
it. 

It is a story of confidential 
letters being leaked, of personal 
rivalries, of government depart- 
ments unable to work closely 
together, and of the Prime 
Minister knowing very tittle 
about what was going on. 

The new factor to emerge 
during the course of the day 
was how close Sir Patrick 
Slay hew, the Solicitor-General, 
must have come to adding to 
the list of government resigna- 
tions. We now know that the 
text of his private letter to Mr 
Michael Heseltine, then the 
Defence Secretary, was leaked 
without the law officers being 
consulted, and that Sir Patrick 
had protested fiercely about it 


Debilitating 

All that should be humiliat- 
ing and devastating enough. It 
was notable that in the debate 


burying it in the Prime Minis- 
ter. A leadership contest may 
have to be faced, but since 
there is no obvious candidate 
for the succession, there is no 
particular reason why she 
should not win. 

Collegiate 

- What she will have to da in 
the meantime is to ensure that 
she can restore efficient govern- 
ment. It will have to be govern- 
ment of a rather different kind 
from before: less reliance on 
ad hoc committees, behind the 
scenes manoeuvres, leaks and 
counter-leaks, and leaving the 
tricky matters to Sir Robert 
Armstrong, the Cabinet Secre- 
tary, who is becoming anathema 
to much of the Tory Party. 
Something might be done as 
well about how the Prime 
Minister's Office handles the 
press. In short, the system will 


RITA IN’S Department of 
the Environment has done 
its best in recent years to 
take on the mantle of the Home 
Office as the traditional grave- 
yard of aspirins Tory politi- 
cians. Local government finance 
has been a running sore that 
has infuriated the Prime 
Minister, dominated the parlia- 
mentary legislative programme, 
set Ministers against Conserva- 
tive councils and given Labour 
Party activists a powerful 
propaganda weapon with which 
to harass the Government. 

Following the attempts of the 
hapless Mr Patrick Jenkin to 
bring order to the chaos. Mr 
Kenneth Baker, one of the most 
politically adept members of the 
Cabinet, now has his chance. It 
is not an opportunity he can 
relish unreservedly, given the 
string of policy initiatives on 
local government finance since 
1979 that have caused more 
problems than they have solved. 

In particular, there has been 
a running challenge to the 
Government's attempts at con- 
trolling council finance from a 
dozen Labour local authorities, 
culminating in the near- 
bankruptcy of Liverpool and 
court charges against councillors 
in both Liverpool and Lambeth 
for Sailing to set a rate. The 
issue of re-modelling local 
government finance has thus 
become crucial; not only in the 
interest of controlling overall 
government expenditure but for 
the Thatcher administration's 
ability to push through its 
policies on sensitive matters 


govlrnmln-t 

CASH SUPPORT. 

FALLS../.' ' 


PLACING A. BIGGER . 
STRAIN ON - 
TOWN HALLS... 


...ESPECIALLY 
THOSE IN 
TORY SHIRES 



Government 
rate support grant 
. to tocM authori tie s . 

( 3&Sy3Mmctaneacl& j 
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1979 **81 
-80 -62 


'83 

-84 




Percent 



P or co nta geof I 
govemroemc 
expenditure funded | 
fnxn Government grant , 
i — i — i — r 


introduction, it was clear there 
was no prospect of delivering 
the instant and substantial re- 
ductions in local government 
spending required by the 
Treasury in its crusade to cut 
public expenditure. 

The outcome was prolonged 
in fighting between the Treasury 
and the Environment Depart- 
ment aimed at securing control 
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authorities and provoked high are- all areas- where -'the Tories' answer is nothing in a hurry, 
spending, usually Labour-led, feel vulnerable to the Social The rating system has much 

councils in deprived inner cities Democrat-Liberal Alliance. - : to commend it. Rates fulfil many poiT tax list -- thcTinore people 


rates to wither away slowly, la 
1990, all domestic rates bills 
would be frozen and a "com- 
munity charge” or residents’ 
tag would be 'introduced to 
-make up the small amount of 
income lost to the local 
authorities through inflation. 

Each year the community 
charge, a form of "poll tax, 
would rise as the frozen rates 
bills produced falling council 
income in real terms, until by 
the turn of the century the 
domestic rate bill would have 
virtually disappeared. People, 
it la argued, would have gradu- 
ally become used to the poll tax 
as the primary source of local 
authority income. 

Changes in business rates 
would also be introduced in 
1990. The non-domestic rate or 
national business property tax 
would be set and collected 
centrally and redistributed to 
all local authorities on a simple 
per capita basis. 

This would involve substan- 
tial loss of income to scsie 
councils exceptionally rich in 
commercial property, like West- 
minster and Camden, but the 
idea has support because per 
capita payments would en- 
courage local authorities to 
ensure that as many people as 
possible were registered on the 


Mr -Baker’s decision can be of the properties of a good tax 
seen either as a courageous —they are high-yielding, cheap 


to launch a bruising war of 

attrition with Whitehall. _ _ ^ __ 

To universal relief, Ministers attempt no help the hard-pressed and easy to levy and collect; and 
decided last year that in spite urban areas, for which- he feels very difficult to evade. But they 
of its increasing toughness, the genuine concern, or as a more have. major drawbacks as well, 
system of targets and penalties cynical - move to gain political *Too few people pay them 
had failed to curb local advantage.- The greatest bene- and too many are protected by 


paying tax, the more councils 
would qualify for grant. 

Predictably, there are bound 
to be problems. Some Ministers 
argue that people would not 
readily accept the need to pay 
two local taxes instead of one 


which con- fiaaries of the shift in resources rebates and subsidies from the in the -transitional period, and 


not even Mr HeseitLae sSnifi- **** t0 beC ? me T™ •*« *£ «?*» “ urban regeneration in of the £33bn a year spent by sistently exceeded Government will be the London boroughs., ^TTraJart ofto? ^£dtog ^yftaTae wide^ dSfering 
SLjTSJSe?S?flLpSS. more collegiate But it could be Britain's hard-pressed inner the town haUs. rather toan any plans by more than £ibn ay ear. If more cash bad not teen SdsioSfm- which itevvot?. imwtt toat a ZwSS 


cantiy dissented from the Prime 
Minister's version of events. Mr 
Leon Britt an, who resigned as 
Secretary of State for Trade and 
Industry, confirmed what she 
said. 

It is entirely legitimate for 
the opposition parties to go on 
about it when they have the 
Government on the run. but 
there will be an element of 
humbug if they keep insisting 
there is still a cover-up on West- 
land. The cover has been ex- 
posed. What really matters is 
how a government, any govern- 
ment, could come to behave 
like that in the first place. That 
is the question that any oppo- 
sition party, seriously desirous 
of office, should be asking. It 
is very debilitating for every- 
one when the government 
machine breaks down. 

Mrs Thatcher should be ask- 
ing the question, too, and pro- 
bably is. She is most unlikely 
to resign. The Conservative 
Party has a huge majority in 


done. 


“kj® .... . „ attempt at genuine reform. The has been abandoned available through grant, rates ev^Skjwtog f or Govero- hare w dSfferentstestf house? 

one of the reasons why she rebel V on ^, the Mouse At the DoE the prevailing for 19S6-87, giving the original in London -would have risen by ment'srecent proposal that all holds, 

ran affted to te^eSnaMy of Commons by 50 Conservative view was that the problem wai block grant scheme, which now up to 20 per cent. r. hS&££m efuSSdro atleSt Were are signs that Mr 

SSfidwtft toe ■ week a ?o over the switch largely political, and if the contains tougher pressures There is allso the Govern- a??er S5?S SelTraSbSS! Baker” St ove^thSiastic 

Np*i ^ support from the shire thorn of the left-wing big over- against high spending councils, merit’s need - to win the’ argu- in addition, half of the rates either, and he intends to have 

ment over abolition of the GLC, income (about £7bn a year) * lengthy consultation period 

— comes from industry and busi- before publishing a White 

ness, which has no voting Paper giving the Government's 


tion. Mr Neil Ktnnock the ; 
leader of the Labour Party, had 
a gift of an opportunity yester- 
day to. make Mrs Thatcher and 
her entire Cabinet look silly. 
He fluffed it by dwelling on the 
moral earnestness of it all. 

Dr David Owen was infinitely 
more effective for the Social 
Democrats. He speaks with 
experience, authority and cour 
age. Dr Owen still leads a very 
small party even if the Alliance 
with the liberals is essentially 
regarded as a single group. 
There is no sign yet of all the 
opposition panties coming to- 
gether to defeat the Conserva- 
tives; Until that happens the 
Government is free to indulge 
in all the mistakes it likes. Mr 
Kmnock, Mr 'Steel of- "the 
Liberals and Dr Owen might 
have a- private word -shot 


counties to the inner cities, and spenders could be drawn, there time to operate. 


the proposals in today’s Green 
Paper to restructure the 
rating system, follow five 
Parliamentary bills on local 
government finance in as many 
years — a sure indication of the 
mess the Government has got 
itself into. 

Throughout Mrs Thatcher's 
first administration, from 1979 
to 1983, Ministers and officials 
repeatedly tried to find an 
alternative source of revenue 
for local authorities. The 
problem was that, in Conserva- 
tive Parly terms, any viable 
change would be for the worse. 

The first attempt at reform 
was a Bill In 1979 from Mr 
Michael Heseltine, then Environ- 
ment Secretary, which swept 
away dozens of 'Whitehall 


would be no need to introduce 
complex and probably unwork- 
able extra penalties. 

From ministerial discussions 
at this time was to emerge the 
policy decision that was to cause 
Mr Heseltine's successors more 
trouble than anyone predicted 
at the time— Abolition of tbe 
Greater London Council and the 
six metropolitan counties. A 
Bill was passed by Parliament 
after the 1983 election. 

Meanwhile, tbe Treasury, 
while approving of the abolition 
of the unpopular and extrava- 


A plan that would allow 
domestic rates 
to wither , away slowly . 


rights. - 

For these reasons the current 
system is simply not an effective 
basis for taxation. The way in 
which rates are assessed in 
England and Wales has not 
been up-dated since 1973- and 

rateable values are now way off . 

beam. In Scotland, the issue which a poll tax would bring. 
This was the inheritance that which takes efffect on Abril 1. boiled into a political crisis last and less local autonomy, which 


mews in a year's time. He has 
confirmed there will be no 
legislation for Engand and 
Wales before the next general 
election. 

The underlying aim will be 
to strike a balance between 
greater local accountability 


tbe House of -Commons and a co-operation but the chances are 
good two years to run before that they will not 

Thatcher factor 
in Fleet Street 


conp-ols, especially on capital Authority spending targets and 


^ has not been an easy passage. 

gant big authorities, demanded fbat welled up in toe 

more, and with the main push “ ‘ " 

coming from Mr Leon Brittan, 
then Chief Secretary to - the 
Treasury; the result -was the 
introduction in X982 of local 


Commons last week at his 
decision to redistribute part of 
the rate support grant towards 
the inner ; cities • showed - the* 
depth of feelings in tbe shires. 


penalties, and rate capping as a 
further weapon in 1984. 


IT IS ironic that a time of 
grave political crisis for the 
Prime Minister should coincide 
with a vivid demonstration of 
how the so-called Thatcher 
revolution is transforming 
British industrial life. The entry 
of a new low-cost competitor in 
tbe form of Mr Eddy Shah, a 
provincial newspaper entre- 
preneur. has set in train 
changes in the national news- 
paper industry which seem 
certain to lead to far-rcaching 
modernisation in technology 
and in employment practices. 
The combination of Mr Shah 
and the Government’s labour 
legislation (which was an 
important element in Mr Shah’s 
earlier victory over the print 
unions in the provinces) has 
emboldened Fleet Street man- 
agements to insist on reforms 
which were previously con- 
sidered unthinkable. It was, of 
course, past management weak- 
ness which led to the virtual 
surrender of control over the 
production process lo the print 
unions. 

Difficult transition 

Resistance to change in news- 
papers is not unique to the UK. 
The craft heritage of the unions, 
the fact that many traditional 
skills arc made largely obsolete 
by modem technology, the else 
with which printers can disrupt 
the production process— all 
these factors have made for a 
difficult and sometimes violent 
transition from the old to the 
new. In New York City, for 
example, there was prolonged 
guerrilla warfare in the 1960s 
and 1970s which led to the dis- 
appearance of several famous 
newspapers. 

Fleet Street is unusual 


delivery; readers and adver- 
tisers had no cheaper alterna- 
tive to turn to. The launch of 
Mr Shah’s new paper, expected 
in March, will widen customer 
choice. 

In addition, managements to 
several companies, notably Mr I VOIVO 5 flOISV 
Robert Maxwell’s Mirror Group J * 

Newspapers and Mr Rupert geSF Change 
Murdoch’s News International, 1 ** 


Mr Baker received from his Abolition was originally seen as y®w when the routine five- would come about by central 
former boss, Mr Jenkin, but it a political winner; but the bene- yearly revaluation shifted the control of a national business 

fits now appear more dubious, rates burden substantially away property tax. But once again 
For a start,* savings are likely' from commerce and industry on danger is that there will be 
to be much smaller than domestic ratepayers and winners and losers, and it is 
anticipated because of the cost 8,11311 businesses. • always the losers who make toe 

of setting up new' organisations 1 ® 'h* scarcely possible to most fijs®. 
ft take'- 1 briff , '^e*GLC fitted eaaggerate . the terror that a It was at Mrs Thatcher’s 
tions. In addition, Mr Ken domestic revaluation in England insistence that the party, in its 
The transfer of .over £2^hP£^Uvif^ ftB er-fa»boar*-leader-of ^■aad.Wales holds Joe Ministers. I. 97 * election manifesto pledged 
in 1986-87 will mean that rates the GLC, is likely to be in ft simply will not happen, it *o abolish domestic rates 

will rise sharply in many low- parliament after the next would be political suicide. “within the lifetime of a normal 

Under this system, the Gov- spending Tory-controlled county election and will make great Instead, the only viable alter- Parliament." 
eminent gave each local areas, while there will be much i political capital out of any native is to go for a new system The reaction to the Green 

authority an arbitrary spending lower rises in the Labour- miscalculations. of local taxation and this Mr Paper proposals from toe Tory 

target and penalised overspend- dominated inner cities, or even So Mr Baker is 'in deep Baker will do. tentatively, in faithful and the electorate in 

ing by an increasingly ferocious a fall in rates. - trouble with .many traditional tomorrow’s Green Paper. general will be crucial. The 

v i - „ . withdrawal of grant It was the At one extreme stands the .supporters in - the Teiy heart-- The chief reason for abolish- unpopularity of the rates 

on the basis of the more you operation of a law of d imini s h- London borough of Islington, . lands whoarepUtited 5hd angry ifig~ rates" iS their unpopularity system baa traditionally pro- 

spend, the more you get. ’It ing returns. led by Labour left-wingers im- at what they regard as and unfairness, so any replace- vided the largest number of 

was that T»vai a »,th*rJtrr This created havoc in town placably opposed to the Govern- capricious and unfair actions by ment has to be popular. In critical motions at each year's 

hall finance departments ment. where rates wall go down a Government they expect to be particular, there must be no big Conservative Party conference, 

because one year’s target bore by 19.9 .per cent. In contrast, far more supportive. category of losers. So far, des- WU1 the astute Mr Baker have 

no relation to that of toe there will he double-figure in- What is he to do to solve the pite years of trying, no option found the magtic formula to 

previous year, making forward creases in Buckinghamshire—- Immediate problems and to has passed this basic test change the pattern? 

planning impossible. * ?? ris ®~” ?' “***£ til? m As bis n*pst-favoured solution It is an Issue that could play 

The system frequently Bedfordshire, Hertfordshire, Ox- local government .finance ,qua£- Mr- Baker will .put forward a 

penalised thrifty, low spending fordshire and Surrey. These mire, like- Patrick ' Jenkin? . The plan that would allow domestic 


projects. It also sought to 
reform local government 
finances, over 60 per cent of 
which were then met by central 
grants. 

The idea was to dispense 
with toe open-ended allocation 
of Government cash to councils 


was thought that local authority 
spending could easily be 
brought under control by a 
new system of allocating grant 
with built-in deterrents to 
higher spending levels. 

But within months of this 
new “block” grant system's 


a key part in the outcome of 
the next election. 


are prepared to force through 
changes with a determination 
and careful advance planning 
which has been lacking in tbe 
past Mr Murdoch's ability to 
organise production at, and' 
distribution from, a modern 
plant at Wapping in east 
London is the crucial difference 
between the present confronta- 
tion and the long stoppage at 
Times Newspapers In 1979. 

Contributing to these deve- 
lopments have been changes in 
the trade union movement and 
in the legal framework under 
which it operates. The new 
rules prohibiting secondary 
picketing (that is, picketing by 
employees at plants other than 
those of their own employer) 
and the exposure of unions to 
heavy fines if their members 
break these rules have weakened 
the ability of unions to ciose 
down a plant through sheer 
force of numbers; the police 
successfully resisted mass 
picketing during the miners' 
strike and the tactic is not even 
being attempted at Wapping. At 
the same ti me th e electricians 
union, the EETPU, has shown 
in Wapping and in other cases, 
that it is not bound by the old 
rales of trade union solidarity; 


Within the kingdom of Sweden, 
Volvo is increasingly being seen 
as a state within a state with 
its own absolute monarch, Fehr 
GyUenhammar. 

Volvo's turnover is equivalent 
to II per cent of the Swedish 
gross national product, its 
exports amount to 12 per cent 
of Swedish sales of goods 
abroad, and the machinations 
and manoeuvriogs of the Volvo 
inner circle in the marble 
corridors of group hq— perched 
atop a rocky outcrop outside 
Gothenburg — are observed 
from afar by Swedes with all 
the zeal of seasoned Kremlin 
watchers. 

Thus Volvo’s announcement 
that Hakan Frisinger, managing 
director, and Ulf Linden, deputy 
managing director, would be 
giving up their key positions on 
Gyllenhammar's left and right 
hand — the news came as a bolt 
from the blue — has set off a 
fresh ware of speculation and 
some conspiracy theories about 
unrest at tbe palace. All are 
hotly denied from Gothenburg. 

Only a couple of weeks ago 
both Frisinger and Gyllen- 
hammar himself were caught 
up in the so-called “ Leo affair " 
in which a number of insiders 


. , . were offered shares in Leo (a 

«*sMUSiy °f SOpeSSOUS, JtSelf 
opportunities created by indus. voiro affiliate) on terms 


trial and technical change to 
advance their members' 
interests. 


a Volvo affiliate) on terms 
□ever made available to 
Sonessons shareholders. 

At a press conference in 
Stockholm Gyilenhaxnmar 
quickly announced that he was 
selling his shares at cost to a 
cancer foundation. He had 
done nothing wrong, he said. 


because (he change has been so 
long in coming, it is as though Healthier industry 
the industry has been immune J 

to normal economic pressures. neat Street employers 
Threats of closure, which have attempted a negotiated. Indus- 

been the catalyst for change In try wide approach to change 0 ...... , 

other British industries during some years ago. but the pro- but he could not tolerate that 

the 'past few years, have not posais were rejected by local his “honour be impugned," 

carried conviction, if only union branches. Each company Sitting beside him Frisinger, by 

because of the queue of would- ^ D0W developing its own contrast, said he had no inten- 

be newspaper proprietors eager strategy. The Financial Times, tiqn of giving up bis shares, 
to establish themseKs in Fleet which has’ had its share of dis- Hans-Eric Ovto chairman cf 
Street Instead of toe contrac- niption in the past, has a par- Stmessons, resigned just before 
tion which Was confidently pro- tieular need for modern Christmas.’ Now Hakan 


dieted, the number of national 
newspapers has actually 
increased over the post few 
years. 

As long as Fleet Street 
remained insulated from low- 
cosr competition, there was no 
great pressure for change. AU 
newspapers bad more or less 
the same costs and the same- 
shortcomings in quality and 


technology as it expands its 
international distribution — tbe 
paper Is already printed in West 
Germans' and the US as well as 
In London — and will seek to 
achieve the transition by nego- 
tiation. Whatever the route 
chosen, it is clear that the Fleet 
Street mould is breaking, and 
the consequences should be a 
healthier industry. 


Frisinger is going — and the 
Volvo-watchers exchange know- 
ing Xods. 

t'lf Linden, dubbed “PG's 
torpedo " by the Swedish press 
because he looks lik« an 
American cop and smokes 
Lucky Strikes, lias his own busi- 
ness empire outside Voiro, the 
sort of outside activity Gyllen- 
h am mar is known to frown on 


Men and Matters 


in principle for Volvo execu- 
tives. 

GyUenhammar himself 
explained the moves os ** a first 
phase of a shift of generations," 
stressing that Linden would stay 
on the board, and that Frisinger 
will “in a few years reach the 
age of 60 and wishes to be based 
outside Sweden and devote Ms 
remaining active time with 
Volvo to international opera- 
tions." Linden was going for 
“ personal reasons.” He 

promised his wife to give up aU 
executive iposta by the age of 50, 
says Volvo’s press office. 

Replacing Frisinger, aged 57, 
with Gunnar Johansson, also 57, 
was designed to “ bridge the 
gap ” to identify the right talent 
among the next genera- 
tion. explained GyUenhammar. 
Jobansson was ” an excellent 
management development 
person,” 

Almost submerged by the 
initial waves of conspiracy 
theories Volvo has now felt con- 
strained to issue a new state- 
ment saying that its first com- 
munique had been. ** glossly 
misinterpreted.” The moves 
had been announced more than 
a year in advance “ to show that 
Volvo methodically plans Its top 
management development based 
on toe strength o£ Its own 
internal resources." 

Media and market gossips — all 
apparently equipped with 
sources inside the palace — . 
remain to be convinced. 


Clemm quits 

Dr Michael von Clemm, at the 
age of 51, is looking for a new 
challenge. Being chairman of 
Credit Suisse First Boston, the 
biggest house in the second 
biggest securities market in the 
world, the Eurobond market, is 
apparently no longer enough. 

He seems to enjoy a change 
of direction every so often. He 
had a short spell as a 
journalist. His doctorate is in 
anthropology- He later com- 



“Well at least it's going to 
house a European Consortium 
of artists” 


bined academia with finance as 
professor of international 
finance at Harvard Business 
School. For the past 15 years, 
be bas been with CSFB, in its 
various guises from White 
Weld, through Credit. Suisse 
White Weld, to its present form. 

But van Clemm's sudden 
decision to resign has. inevitably 
sparked to life tbe rumour- 
mongers m this gossip-ridden 
market "If I were cynical, 
would say he had got tired 
of the to-fighting. There are 
three strong individuals there," 
says one banker, referring to 
von Clemm, John Hennessy, the 
firm's president and group chief 
executive wbo takes oyer a* 
chairman, and Hans-Joerg Rud- 
loff, deputy chairman. 

Von Clemm's future plans are 
still vague. He wants to spend 
more of his time jit the tJS, 
where he has a controlling in- 
terest in a small public com- 
pany, and to devote more 
energy to his wide range of 
activities which include the 


chairmanship of Ttoux Brothers 
Enterprises, toe owners of up- 
market restaurants such as Le 
Gavroche. 


Telegraph Ifnes. 

In. many* way«, Frank Rogers, 
chairman of EMAP, the, proving 
dal publishing and. printing 
group, has been a man ahead of 
his time. ■ 

Between I960 and 1963,' as 
production and personnel direc- 
tor of the Daily Mirror, tie 
halved the, publishing and 
m a ch ine room staff by negotia- 
tion and agreement with the 
Fleet Street- unions. 

In 1970, after a stint as man- 
aging director of IPC, he was 
chairman of the National News- 
paper Steering Group, a joint 
management/gcioiL endeavour 
to- - get ? sane industrial rela- 
tions." .«- b Tbab mission f ailed J-’ 
Rogers says laconically. 

Rogers, who. starred out as a 
sports reporter and once edited 
the Nigerian Dally, Times, is 
now . going to get another 
chance,, at the age- of 65, to put 
Into. practice his belief that sane 
industrial relations are achieved 
by negotiations,- not barbed wire, 
even in the newspaper industry. 

Andrew Knight, new chief 
executive of the . Telegraph 
Group, was keen that Rogers, 
already a non-executive direc- 
tor, should become deputy 
chairman.';.;, .. ... 

Rogers will not be rolling up 
his sleeves and getting Involved 
in negotiating himself. But he 
will cIeArty 'have an important 
role in advising on the essential 
changes, needed if the Dally 
Telegraph is.lo return to profit 
- Knight, meanwhile,- is spend- 
ing toe week before he takes 
over at the Telegraph In 
Toronto — home city of his new 
proprietor, Conrad Black. 


Mania manual 

tvaa- Boesky. toe US arbitra- 
geur, who'- has bought a a. 6 per 
Cent 'stake- In Westland, is putt- 
ing the finishing touches to a 
book called Merger Mania: 

Is toft -a ease of, " Do not do 
as I do. Do as I say?” 


Observer 


' BASE LENDING RATES 

ABN Bank 12$% ■ Guinness Mahon 12J9& 

Allied Dunbar & Co. 12 ■Hambrag Bank 12i% 

AUled Irish Bank 12 Heritable & Gen. Trust 12J9J 

American- Express Bk. 121% ■Hill Samuel tl2J% 

Amro Bank ...; 12i% C. Hoare & Co 12J% 


Henry Ansbacher 12}% 

Associates Cap. Corp-- 12}% 

Banco de Bilbao 12}% 

Bank Hapoalim 12}% 

Bank- Leumi (UK) ... 12}% 

BCCI ’ 

Bank of Ireland 12}% 

Bank of Cyprus 12}% 

Bank of India 12} % 

Bank of Scotland ...... 12}% 

Banqae Beige Ltd. 12} % 

Barclays Bank ......... 12}% 

Beneficial Trust Ltd-... 12}% 

■ Brit Bank of Mid. East 121% 

■ Brown Shipley 12} % 

' CL Bank Nederland:.. 12}% 

: Canada Permanent..;... 12}% 

Career Ltd ...; I3i% 

Cedar Holdings 13 % 

■ Charterhouse Japhet.. 12}% 

Citibank NA 12}% 

. Citibank Savings -1121% 

City Merchant Bank... 12}% 

Clydesdale Bank 12}% 

C-E. Coates & Co. Ltd. 33 % 

-Centra. Bk. N. East ... 12}% 


Hongkong & Shanghai 12}% 
Johnson Matthey Bkrs. 12} % 
Knowsley & Co. Ltd... 13 % 

Lloyds Bank 12} % 

Edward Manson & Co. 13}% 
Meghraj & Sons Ltd... 12}% 

Midland Bank 12}% 

r Morgan Grenfell 12} % 

Mount Credit Corp-Ltd. 12} % 
National Bk. of Kuwait 12}% 

National Girobank 12}% 

National Westminster 12}% 
Northern Bank Ltd ... 12}% 
Norwich Gen. Trust ... 12}% 

People’s Trust 13}% 

PK Finans. Into (UK) 13} % 
Provincial Trust Ltd.... 13} % 
B- Raphael St Sons ... 12}% 
Roxbuxgbe Guarantee 13 % 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12} % 
Standard Chartered ... 12}% 

^ 121% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12\°* 


Consolidated Credits. .. 12}% Westpac Banking Corp. 12} % 
Continental Trust Ltd 12}% Whlteaway Loidlaw ... 13 % 

.Co-operative Bank ...:..*12}% Yorkshire Bank 

The Cyprus Popular Bk. 12}% ,0 

Duncan Lawrie 12}% «» Awwoino h oubos 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

.Financial & Gen. Sec. 12}% 

First. Nat. Fin. Corp... 12}% 

First Nat. Sec. Ltd ... 12}% 

1 Robert Fleming & Co. I2}% 

Robert Fraser St Ptrs. 13}% 1 Mon aage basa raw. 


Commntaa. 

7-day dMMlia «.»£. 1-nwmh 
9 03%. Top Tur-e.soo.*- at 3 
monib, notice 12.06%, Aj call 

wh*„ £10,000+ dupi, J! 

£? g ;£r to ci - oqo ° nd — 


Grind! ays Bank *131* fi D9mnnd 


dcp. 31,%. Monnafje TT';.. 
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Margaret van Hatton, Political Correspondent, looks at the aftermath of Ulster by-elections 

The Unionists box themselves in 


Higher Education 

The social value 


SPARE A thought for the 
unfortunate Ulster Unionists, 
who returned to Westminster 
today after an- unforeseeable 
run of bad luck. Over the past 
three weeks, they have braved 
gales, sleet and black ice to 
canvass and campaign in the 
by-elections caused by their 
resignation in protest at the 
Anglo-Irish Agreement. 

And what happened? Their 
vote fell short, by nearly 20 per 
cent of their half million vote 
target. One of their team, the 
well-liked Mr James Nicholson 
of the Official Unionist Party 
(OUP), was defeated by Mr 
Seamus Mallon, arch-NattonaJiSt, 
and Deputy Leader of the 
Social Democratic and Labour 
Party (SDLP). Worst of all, 
their gesture passed almost 
unnoticed throughout the rest 
of the UK, which has been 
totally riveted by the political 
fall-out from the Westland 
debacle. 

The Unionists nevertheless; 
have made their point In the 
15 contested seats, nearly 44 per 
cent of the voters turned out to 
register a protest against the 
Anglo-Irish Agreement giving 
the Dublin Government a foot- 
hold in the North and a any in 
Ulster policy-making. Less than 
13 per cent supported, the 
Agreement, while nearly 39 per 
cent stayed home. This may not 
totally uphold the Unionist 
leaders’ claim that “Ulster says 
no." Bat it does confirm that 
Ulster is not at all keen. 

So what happens now? How 
will the Unionists carry their 
protest forward? How will the 
Government react? And -what 
are the most likely options for 
the future? 

The elections were staged to 
reassert the Unionist leaders" 
authority as the voice of the 
majority, to raise the political 
temperature in preparation for 
a campaign of resistance to the 
Agreement, and to buy time 
while they worked out what to 
do. 

During the campaign two 
things became clearer. First, 
hard-line resistance to the 
Agreement has limited support. 
Attempt s to raise the political 
temperature have been predict- 
ably successful on the loyalist 
fringe, particularly among its 
younger members, apd it 
would not require many of 
them to create havoc on the 
streets next summer. 

But there are few signs so 
far among the wider Unionist 
community, including the trade 
unions, of willingness to sup- 
port forms of protest that 


might cost people their Jobs, 
or bring them into conflict 
with the police or the tax. 
authorities. 

Second, the majority of 
Unionist supporters appear 
resigned to the belief that .the 
British Government will not 
scrap the Anglo-Irish Agree- 
ment, no matter how touch they 
protest. Faced with this 
unpromising outlook, the 
Unionist leaders appear even 
now to have little idea of what 
to do. 

Certainly their short term 
tactical options are limited. 
Their first plan was to return to 
Westminster, demand the drop- 
ping of the agreement and, if 
the Government refused to 
boycott Parliament, the 
Northern Ireland Assembly and 
all Government boards 
agencies. 

But, as Mr Enoch Powell has 
convinced some .of his 
colleagues, withdrawal from 
Westminster would hurt them 
more than anyone else. They 
would lose nearly an contact 
with MPs other than Northern 
Ireland Ministers, would have 
little opportunity to lobby for 
support, and would quickly be 
forgotten. If they refused to 
resign while boycotting West- 
minster and all Government 
agencies in the province, they 
would lay themselves open to 
accusations of accepting their 
parliamentary salaries under 
false pretences. 

If, on the other hand, they 
were to follow .Mr Powell’s 
advice and merely limit their 
attendance at .Westminster, 
hardly any of their fellow MPs 
would notice the difference. 
Meanwhile, the members of &e 
Northern Ireland Assembly, the 
local councils and the various 
Government boards, whom the 
MPs have been urging to join a 
boycott might weQ revolt 

The first cracks in the -facade 
of Unionist unity have opened 
on tills point: Mr jlarold 
McCusker. OUP mapper for 
Upper Bairn, is siding with the 
Rev Ian Paisley arid Jus two 
fellow Democratic Unionist 
MPs. for total abstention from 
Parliament; Mr Janies Mojy- 
neaux, OUP leader, Mr Powell 
and Mr Martin Smyth of the 
OUP appear determined -to 
cling on at Westminster, 

However, the Unionists 
appear to be in an even greater 
muddle as regards long-term 
goals. For the moment those 
wishing to concentrate on 
devolution in the hope -of 
reaching agreement with the 
Social Democratic and Labour 
Party, appear to have been 



The Unionist leaders, the Rev ten Paisley and (right) James Holyneanx 


eclipsed; the party leaders still 
insist that the Agreement 
must be brought down before 
they will contemplate devolu- 
tion. Support is thus building 
within their parties for a move 
to engage the British and Irish 
governments in negotiations 
for a -tripartite arrangement, 
involving Northern Unionists 
as well as- the two governments, 
to replace she Agreement and 
the mtessorerttmeatai confer- 
enee.pet up fiy it 

This would appear to be a 
non-starter. The two ^govern- 
meats are committed to devolu- 
tion and deigned the Agree- 
ment as a way of pressing the 
Unionists into accepting it. -But 
the-Unraafed leaders have yet to 
test this commitment. Should 
their rank and ffle subsequently 
judge them to be .heading up a 
blind alley, there could be a 
power struggle within the 
pwties,pr even tbe formation of 
a new breakaway group. 

.Ip tbe meantime, there we 
signs of growing ilHeeling in 
the wake of tbe ca imwip p- Tbe 
Official Unionists bitterly resent 
what they see as Mr paisley’s 
disparaging treatment of their 
leaders. Ms attempts to 
■" hijack " the campaign, and Che 
may in which the .OUP*s pact 
with his DUP threatened to 
Implicate them with the p*r&- 
nuUtary fringes, afieoating: their 
own, more middle class, 
supporters. 

If, however, -the Unionist 
leaders are drifting, this may be 
because the .community as a 


whole is even mere at sea. After 
13 years of powerlessness, 
during which the basic options 
in front of them have barely 
changed, there is no sign of a 
consensus. A recent poll con- 
ducted for the Belfast Telegraph 
by Coopers .and Ly brand showed 
that none of the options — such 
as intepatiM with Great 
Britain, a united Ireland, or 
devolution with power sharing 
— was favoured by more than 25 
per cent of the voters. 

Successive British govern- 
ments- most accept some of the 
blame for this. Over the past 
16 years they have made in- 
creasingly half-hearted efforts 
to bring the two c o mm unities 
together, returning to the draw- 
ing board every time Ulster 
arid " No.” The Unionists were 
tellod into a secure belief that 
they bad the right to reject 
not only constitutional change 
hot any Change in tbe way their 
country was ran. 

The realisation that the 
“right” to say no has its limits, 
•that membership of the Union 
d la carte is no longer on offer, 
has come as an extremely pain- 
ful awakening, like a particu- 
larly vicious attack of pins and 
neeffies. The Government may 
be tempted to tty to alleviate 
the pan by making conciliatory 
gestures to the Unionists- But 
this carries its risks: any ges- 
tures that can be seen as con- 
cessions — which in Ulster 
means signs of weakness — will 
rah strengthen the hard-liners, 
further u n derm i ning the devo~ 


lutionists whom the Gov- 
ernment would wish to 
encourage. 

Under Mr Tom King, 
Northern Ireland Secretary, the 
Government is trying to stew a 
middle course. It has insisted, 
throughout the election cam- 
paign. that there can be no 
question of abandoning the 
Agreement or slowing down its 
implementation. At the same 
time, it is trying to reopen 
channels to the Unionists. Both 
the Prime Minister and Mr King 
have invited them to come and 
talk. Tbe appointment of Mr 
Brian Mawhinney, an Ulster- 
born Protestant, as a junior 
Northern Ireland minister last 
week, is intended to provide 
them with a willing ear that 
understands their own language. 
There have also been strong 
indications that the Government 
is prepared to lean hard on the 
SDLP if it believes its leaders 
to be stalling on talks for devo- 
lution. However, there win be 
no pressure on the SDLP to 
accept devolved government 
which falls short of power 
sharing; and no pressure on 
them to enter the Northern 
Ireland Assembly until fresh 
elections are held in the 
autnmn. The Unionist members 
were elected to the Assembly 
on a platform of outright oppo- 
sition to power sharing, and the 
SDLP is not expected to do 
business with them on this 
basis. 

What; then, . of the future? A 


united Ireland is, as Mrs 
Thatcher would say, M out." The 
South clearly does not want it 
on the only tense on which it 
would he available; and in -the 
North only 8.6 per cent (includ- 
ing 21 per cent of the Catholics) 
are in favour, according to the 
Belfast Telegraph poll That 
poll would also rule out total 
Integration with Great Britain 
(supported by only 35 per cent 
of Protestants and virtually no 
Catholics) and ruled out by the 
British Government; it found, 
as other polls have found, that 
devolved government with 
power sharia gattracts the most 
widespread support (24 per 
cent favour it). 

But none of the options com- 
mands sufficient support at this 
stage to provide a lever for 
change. The most potent force 
in Ulster politics is resistance 
to change. Cut off by water 
from the mainstream of British 
life and by the border freon the 
mainstream of Irish life, its 
people have grown increasingly 
conservative and backward look- 
ing. So lung as the political 
leaders ride with this conserva- 
tism, they can get thumping 
majorities, as last week's by- 
elections Showed. As soon as 
they tty to push things forward, 
they risk losing all support The 
people do not believe in change 
— neither in its possibility, nor 
in ■ its desirability. 

“Ulster says no” was the 
safest of slogans designed to 
tap this powerful sentiment 
When Tom King declared: “The 
Unionists cannot keep on saying 
no. they must say yes to some- 
thing,” the Unionists replied 
that they would happily say yes 
to things as they were before 
tbe Anglo-Irish agreement 

They have not entirely given 
up hope. Right now they are 
looking back beyond the agree- 
ment to 1973-74, when the 
Suzmingdale agreement was set 
up with similar aims, to a 
similar Unionist response; 
when the Heath Government 
insisted it would not give way. 
but was brought down by the 
miners; and the less committed 
WHson Government gave way 
to loyalist pressure. 

The Unionists are great 
believers in history repeating 
itself. Already they are seeing 
the Westland affair as another 
miners’ strike; are looking for 
similarities between Neil 
Kinnock and Harold Wilson; 
and are preparing for a militant 
summer, Only a fool would say 
categorically that they will be 
proved wrong. 


of universities 

By MICHAEL DIXON 


THE HEADS of universities 
have faced the Government 
with a key question about the 
higher educations system. What 
priority and how much of the 
national wealth is the UK per- 
pared to give to the work of 
I universities, polytechnics and 
other degree-level institutions? 
It requires Sir Keith Joseph, 
Education Secretary, to spell 
out the thinking which under- 
lines his policy. 

The case of the universities' 
Committee of Cice-Chancellors 
and Principals is that their 
institutions’ public funds for 
current spending should be at 
least maintained at the present 
level, and their grants tor 
buildings, equipment and 
research be sharply increased. 
The case rests on tbe argument 
that university teaching and 
research, in humanities as well 
as science and technology, have 
a social worth reaching far 
beyond their identifiable contri- 
bution to the economy. 

The Education Secretary’s 
policy is less clear. One of its 
main thrusts is to cut the 
education service’s resources. 
Tbe university sector for its 
part has been given to expect 
its grant for current spending 
to go on falling in real terms 
by some 20 per cent over the 
next five years. Real-term 
expenditure on scientific 
research is apparently also to 
decline. The Government’s 
Green Paper in May projected 
that the student total would 
stay at about the present 
565,000— roughly half being in 
universities — until 1990. It 
would then drop by 14 per cent 
over the years to 1997 before 
starting to rise again. Another 
main thrust of Sir Keith’s 
policy is represented by his 
promises that during the same 
period higher education, like 
state schooling, will be made 
better in quality, more efficient 
and of greater service to the 
economy. But he has not spelt 
out how the two thrusts can be 
reconciled. 

The university chiefs say the 
reconciliation is impossible. 
They agree that reforms are 
needed in their sector as well 
as elsewhere in the education 
service, which they claim can- 
not be changed effectively 
unless it is. considered .as a 


whole. Its ai mshould be to 
provide all young people with 
improved standards of literacy 
and numeracy, appreciation of 
arts, understanding of science 
and scientific method, know- 
ledge of history and other 
cultures, and skill in foreign 
languages. 

Such improvements in the ser- 
vice as a whole would depend 
on universities’ widening their 
criteria for admitting students 
so as to free schools from the 
present tendency to academic 
overspeciatisation. 

Equally, however, the increase 
Sir Keith wants in the propor- 
tion of higher education’s stu- 
dents taking engineering and 
sciences cannot beaohieved until 
schools can produce more 
pupils with a sufficient ground- 
ing in mathematics, physics and 
so on. 

That in turn is blocked by a 
shortage of appropriately quali- 
fied schoolteachers which cannot 
be overcome as long as schools 
unable to offer maths and 
science graduates rewards com- 
petitive with thoseavailable out- 
side education. 

In the universities, the vice- 
chancellors claim that the bar- 
rier lo further change is not 
just short-term lack of money. 
They need to be able to look 
ahead to a considerable period 
of stable funding as a basis on 
which to plan and effect such 
major reforms. Support for a 
period of level funding has been 
voiced by the CB1, which also 
advocates at least the main- 
tenance of present student 
numbers provided it is accom- 
panied by sweeping changes to 
rid the system of narrow 
academicism. 

Tbe Government should give 
careful and sympathetic con- 
sideration to the committee’s 
argument But as the universi- 
ties have shown themselves in 
tbe past to be like Sir Keltb 
in being better at describing 
the promised land than at mak- 
ing it a reality, any extra fund- 
ing that might be found should 
not be given to them on an 
open-ended basis. It should be 
provided only on the dear 
understanding that it would 
cease after a specified period 
unless previously agreed objec- 
tives had been achieved. 


The idle of 

MO 


From Professor S3. Beenstock 

Sir,— -Bill Martin’s argument 
(January 21) against the im- 
portance of MO and in favour 
of money GDP as a policy target 
is fundamentally misconceived. 
1 have already given my reasons 
for favouring MO in this paper 
by recalling the well-known 
result from modern monetary 
economics that if bank deposits 
pay competitive interest rates it 
is the rate of growth of MO that 
determines the course of infla- 
tion. My empirical research 
corroborates this hypothesis. 

Here I wish to challenge his 
views about money GBP. The 
rate of growth of money GDP is 
equal to the rate of growth of 
real GDP plus the rate of infla- 
tion. In the medium-term tbe 
rate of growth of real GDP does 
not vary very much so changes 
in the medium-term growth of 
money GDP are dominated by 
changes in the rate of inflation. 
It would obviously be absurd to 
argue that the medium-term 
growth rale of money GDP 
should be the basis of policy. 
This is tike saying that to con- 
trol inflation in the medium- 
term we must control inflation 
in the medium-term: 

In the shorter term a similar 
argument applies except real 
GDP is more variable. To argue 
in favour of money GDP as a 
counter inflationary policy is 
like arguing in favour of weight 
loss as a counter obesity policy. 
To lose weight you must eat 
less and exercise more. To 
control Inflation and money 
GDP you must control tbe rate 
of growth of the money supply. 
Mr Martin confuses cause and 
effect. 

The fact that the Govern- 
ment is also confused about the 
role of MO and has made in- 
terest rates subservient to the 
control of bank lending and the 
exchange does not of course, 
prove that MO is irrelevant. It 
simply underlines the need for 
the Chancellor to reconstitute 
the MTFS in terms of MO and 
to make interest rates subser- 
vient to its control. 

(Professor) Michael Beenstock. 
City University Business School, 
Frobisher Crescent, 

Barbican, ECS 

Earlier 

indices 

Front Mr C. Economides 

Sir,— As Bin Martin pointed 
out in his article ” MO is dead, 
Long live money GDP” (Janu- 
ary 22), "Tbe Chancellor's 
favourite targeted measure of 
narrow money supply MO, 
finally bit the dust." 

Although MO is dead, I doubt 
whether money GDP may play 
the role intended for by MO or 
M3. For. on the one hand, 
money GDP growth rate con- 
sists partly of economic growth 
and partly of inflation and the 


Letters to the Editor 


fact that in a certain year it Is 
rising or falling, does not 
necessarily mean that inflation 
is doing likewise. For example, 
UK money GDP growth in 1980 
fell from 17.6 per cent in 1979 
to 46.8 per cent- That fati, how- 
ever. concealed a rise In infla- 
tion rate from 14.4 per cent to 
192 per cent and a fall In real 
GDP growth rate from positive 
2.6 per cent to negative. 2J» per 
cent. 

On tbe other hand, money 
GDP is (partly) an indicator of 
tbe current inflation and not a 
presage of any forthcoming 
inflation. Therefore, it as not, in 
this respect, any better indica- 
tor than the wholesale and the 
retail price indices which are 
more accurate and are -avail- 
able every month earlier than 
GDP estimates. 

Chris Economides (director), . 
Economides Centre for Econo- 
mic and Political Research. 

PO Boa 1693, 

Nicosia, Cyprus. 

Mergers in 
law 

From Mr S3. Stern b erg 

Sir,— Your legal corres- 
pondent seems hell-bent on des- 
troying tiie Bar and amalgamat- 
ing the two branches of the 
profession (“Tbe Law Society 

S its for change.” January 23). 

e ignores the fact that our 
divided system. is much admired 
by lawyers overseas, especially 
in the US. 

Much in Mr Hermann’s 
article required an answer. The 
caricature version of why the 
Bar evolved at all ... “ gentle- 
men . . . who the judges would 
recognise because they wore 
wigs and learned to speak te 
Latin schools” can be refuted 
by any serious study of legal 

history. 

The suggestion that solicitors 
are now' better educated than 
the Bar is based by Mr Her- 
mann on academic qualification 
alone. It Is right that a law 
degree is now desired by both 
sides of tite profession but 
there is no certainty that this 
must necessarily be the best 
first (and often only) degree 
for lawyers. Other disciplines 
science, technology, the arts, 
are arguably at least as valu- 
able to make good lawyers. 

Mr Hermann’s criticisms of 
the criminal Bar are ill- 
founded. There Is no need for a 
barrister to meet his client at 
court for the first time, he can 


quite easily have a conference 
in chambers weeks/months 
before. Few solicitors would 
really want to do the sort of 
small criminal work which Mr 
Hermann finds inappropriate 
for junior barristers, if only 
because the pay is so Sow and 
the waiting outside court often 
lengthy. 

I accept that Continental 
lawyers may have a better 
training than certain sorts of 
English lawyer, they often also 
charge much higher fees far 
commensurate work. 

It would be far more helpful 
to readers and also to both 
branches of the legal profession 
if your legal correspondent 
addressed himself in detail to 
a central consequence of 
fusion. It is this. The available 
talent In both Specialist and 
non-specialist fields vriD be 
absorbed by rich firms of Sofia- 
tns. They offer delightful 
salaries paid regularly, pension 
schemes, practice eats and 
partner's dining rooms. Much 
of the Bar win be delighted to 
accept' Small high street firms 
which provide a valuable ser- 
vice to the eomnrantty will be 
deprived of access to a pool of 
talent currently available, their 
practices and their clients win 
suffer. This is a sinister 
possibility. Many large firms 
refuse to do legal aid work. 
The legally aided client will 
then be in danger of getting a 
third pr fourth rate service. 
Michael V. Sternberg. 

9 Dr Joknsonts JSvSUhnffS, 
Temple ECU 

Impasse in the 
schools 

From the General Secretary, 
National Upiouof Teachers 

Sr, — There were two glaring 
.errors in-ynur .otherwise excel- 
lent leading article do the 
teachers* pay dispute (“Im- 
passe in- the schools.” Janu- 
ary 23) which X would Use to 
correct. 

The- talks currently in pro- 
gress at Acas have not “been 
boycotted throughout by the 
NUT." The NUT has been in- 
volved in three fall days of 
talks at Acas oat of the four 
that have taken place. Our rea- 
sons for not attending on the 
fourth relate ' to the fact that 
the local authority employers 
and the other teacher unions 
were, and still are, prepared to 
discuss the question of pay, 
conditions of service and re- 
structuring together even 
though the most immediate 


problem is to salve the dispute 
over tiie 1965 settlement We 
have, however, made it abund- 
antly dear that we are pre- 
pared to return to the Acas 
talks as soon as discussions on 
the 1985 position resume with- 
out any strings relating to 1986. 

Tonr secon d mis take was to 
describe the NU Ts position on 
restructuring os Luddite. The 
Opposite is tine. It was the 
union that pressed for the first 
talks on the restr u cturing of 
teachers’ salaries in 198L All 
our recent claims have involved 
restructuring, as is one for 
1966 agreed at a recent national 
conference. There is nothing 
that the onion is not prepared 
to tfisenss with the employers — 
pay. restructuring, conditions 
of service or appraisal. Our 
only caveat; and it is one of 
principle, is that they should 
be discussed separately in the 
appropriate forums. Readers 
should, however, be quite clear 
that it is our employers who 
are really refusing to discuss 
conditions of service matters. 
It is they who have refused to 
meet ns for discns&ons on 
Issues such as maximum class 


Fred Jarvis. 

Hamilton House, 
Mebledon Place, WCl. 

Good news from 


From Mr A. Duff 

Sir , — You bring us good news 
from Brussels (January 21). It 
is heartening to learn teat West 
Germany and the Netherlands 
were defeated in the first vote 
of the new Council of Ministers 
on export credit matters. St is 
doubly so to learn from 
Observer that Willy de Clerq 
that energetic and amiable 
Co mm ission e r has become 
“ European Trade Minister.” 

I have always thought that 
European integration is much 
easier than it looks. 

Andrew Duff. 

15 Mount Pleasant. 

Cambridge. 


everywhere 

From Mr P. Miller 

S*ri — Andrew Greenwood of 
Leeds (January 23) has a 
problem. My garage glasses are 

8 ins diameter, so assuming his 
kitchen floor is clear all over 
he would line up 1204 glasses. 
One glass for every £18 spent 
at the pump means buying 
11,406 gallons & say £1.90 or 
£21,671 approx. If 14p is the 
cost of a glass per gallon (he' 
says) equals £1,596. At 35 mpg 
he would hove to drive 399,000 
miles! Oh my gosh, dear Mr 
Greenwood, buy a bike. (X 
should pomt out that these 
calculations were done with a 
drink from a garage wineglass). 
Peter Miller. 

8. Holly Avenue, 

Frimtey, Surrey 


A Euro-Arab Investment Group 


has acquired an equity interest in 

Moseley, Hallgarten, Estabrook & Weeden 
Holding Corporation 


The undesigned initiated 
this transaction and acted as financial 
advisor to the Euro- Arab investment group. 


Berkshire Capital Corporation 

30 Broad Street, Suite 3501 
New YoiV,N.Y. 10004 
(212)422-6628 

December 1985 


Paluel-Marmont Group 


has acquired an equity interest in 


Gray, Seifert &. Co*, Inc* 


The rmdemgned initiated das transaction 
and xxed as financial advisor to 
Gray; Seifert & Co., Inc. 


Berkshire Capital Corporation 

30 Broad Street, Suite 3501 
New York, NY 10004 
(212)422-6628 
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Unions rally against Murdoch 


BY JOHN LLOYD, HELEN HAGUE AND DAVID THOMAS IN LONDON 


THE GENERAL Council of Brit- 
ain’s Trades Union Congress (TUC) 
will today start a disciplinary pro- 
cess which could result in the sus- 
pension of the electricians’ union. 
This follows the union’s decision to 
man News International's new 
high-technology plant in London. 

The TUC crisis deepened amid 
continuing claims by Mr Rupert 
Murdoch, the News International 
chairman, that he is succeeding in 
getting his daily newspapers - The 
Times and The Sun - to most parts 
of Britain, despite a strike by two 
leading print unions, the National 
Graphical . Association (NGA) and 
Sogat 82. 

Mr Murdoch's claims are support- 
ed by Mr Alan Jones, general man- 
ager of TNT, the transport company 
which has been contracted to distri- 
bute the newspapers, but rejected 
by Sogat 82. 

Ms Brenda Dean, general secre- 
tary of Sogat 62, is to address a 
meeting of her officials in the coun- 
try’s newspaper wholesalers on 
Thursday, in an attempt to tighten 
the union's grip on distribution. 


News International claimed that 
3.1m copies of The Sun were print- 
ed and distributed yesterday -2.5m 
printed at the new plant at Wap- 
ping, east London, and 670.000 in 
Glasgow - about 75 per cent of the 
normal production run. Some 
343,000 copies of The Times were 
printed at Wapping, about 70 per 
cent of normal The company’s in- 
ternal estimates show patchy dis- 
tribution in some areas. 

Mr Murdoch said: "We’re doing 
better every day... we expect to be 
up to full production by the end of 
the week." Mr Jones of TNT said 
that “we're distributing all the 
copies we pick up." 

TNT, which jointly owns the Aus- 
tralian internal airline Ansett with 
a Murdoch company, has taken on 
some 700 extra drivers over the past 
few days. They are expected to join, 
the Transpo rt and General Work- 
ers’ Union fTGWU) under a closed 
shop deal TNT has set up its own 
distribution network in London 
down to the level of newsagents. 
London wholesalers have generally 
indicated that they will be unable to 


handle the newspapers because of 
Sogat 82 pressure. 

A joint meeting of print and 
transport anions at the TUC aided 
last night with a call to be put to the 
General Council today that all affil- 
iated iTnirms “inform" their mem- 
bers not to cross official picket 
lines. The call included a condem- 
nation of M, and said there was “no 
scope for a mutually productive re- 
lationship" between unions and the 
company. The motion will pu t fur- 
ther pressure on the EETPU, the 
electrician^ npirm 

Mr Bill Morris, the TGWU deputy 
general secretary, said after the 
meeting; “To date we have not sent 
out any formal instructions or for- 
mal advice. That changes when ti» 
general council adopts oar state- 
ment" 

Sunday 7^ journalists voted 
by a narrow margin - 88 to 60 - to 
transfer to the Wapping plant after 
a day long meeting. In common 
with journalists on the other news- 
papers, they have been offered a 
£2,000 (S2JHKJ) pay increase and 


membership 

srhomo 


of a private health 


Mr Kim. Fletcher, secretary of the 
NUTs office branch, who resigned 
after the vote, sai± "We are not say- 
ing we don’t want to go and we 
don't want to work new technology, 
and we are not saying we behove in 
prist onion practices. We are saying 
we are disgusted at the treatment 
given to os by a paper we have 
worked hard to serve." - - 

Print union leaders in Glasgow 
said they would continue to m raq rf 
a peaceful picket at News Interna- 
tional's plant at Banning Park 

• Speaking on television last night, 
Mr Rupert Murdoch said of News 
International journalists who re- 
fused to go to Wapping: “They are 
probably very good journalists and 
they'll probably find jobs else- 
where." 

Mr Wn^ < y |i r p o ^o nioar hie com- 
mitment to continued employment 
for the EETPU members printing 
his papers in Wapping. 

Editorial comment, Pa g* 16 


UK textile 
groups 
plan £633m 
merger 

By Charles Batchelor in London 

DAWSON International the textile 
group best known for its Pringle 
knitwear, emerged yesterday as the 
mystery suitor of Coats Patons, 
owners of the Jaeger brand, with 
the announcement that foe two 
Scottish companies plan a £833m 
(5881m) merger. 

Dawson, the smaller of the two 
groups, will make an agreed take- 
over bid for Coats in a deal which 
will create a new international 
group with combined annual sales 
of £I-28bn. a market capitalisation 
of more than £lbn and more than 
51,000 employees. 

The merged company, to be 
called Dawson Coats Patons. will 
rank among the largest textiles- to- 
clothing companies in the world but 
it will still rank as number two in 
the UK behind Courtaulds. 

The aim is to combine Dawson’s 
marketing skills with Coats’ inter- 
national sales network to strength- 
en the two companies’ worldwide 
brands. 

The new company's activities will 
cover fasbionwear, hand-knitting 
yarns, spinning, knitwear and the 
processing of natural fibres. 

Dawson's brands include Ballan- 
tyne, Barrie, Braemar and 
McGeorge knitwear and Morgan, 
the US thermal underwear compa- 
ny acquired in 1984. Among Coats' 
best known names are Patons, Red 
heart and Anchor leisure and craft 
products, Jean Muir, County Casu- 
als, Byford and Dalkieth fashion- 
wear and the Coats and Chain sew- 
ing threads. 

Coats' shares shot up 53p to 201p 
last Thursday after the company re- 
vealed it had received a bid ap- 
proach. They rose a further 17p yes- 
terday to 220p when Dawson's 
identity was revealed. Dawson fell 
22p to 2L'Pp. 

At tins level the Dawson offer of 
111 of its own shares For every 100 
Coats values Coats at nearly 229p 
per share. Dawscn is offering a 
cash alternative worth 225J3p per 
share. 

Mr Ronald Miller, Dawson chair- 
man and chief executive, said he 
put the merger proposal to Mr 
James McAdam. Coals' chief execu- 
tive, at a meeting on January 15. 
The offer price was set well above 
Coats’ sham price at the time be- 
cause the company was “like a dish 
or oysters in which Dawson saw the 
potential for a superb row of 
pearls." 

Coats made a pre-tax profit of 
ClOQm on turnover of El.02bn in tbe 
year to December 1964, It had net 
assets of £417m. Dawson achieved a 
pre-tax profit of C35Jm on sales of 
£266m in the year to March 1985. 

Dawson announced it plans to 
pay a final dividend of 4Jp over the 
year to March 1986, taking the total 
payment to 6J2p from 5.46p 
See Lex; News analysis. Page 24 


Cartel Office links approval for 
Daimler-AEG deal to sell-offs 


BY JOHN DAVIES IN FRANKFURT 


THE WEST GERMAN Cartel Office 
wants Daimler-Benz, the motor ve- 
hicle group, and AEG, the electrical 
concern, to agree to sell off certain 
interests as a condition for its ap- 
proval of Daimler-Benz's takeover 
of a majority stake in AEG. 

The Cartel Office has not spelt 
out its demands publicly, but says 
that it told Daimler-Benz and AEG 
last week that it bad doubts about 
allowing certain activities to remain 
part of the ramhiuM group. 

It is thought that the Cartel Of- 
fice wants to limit the links be- 
tween a combined Daimler-AEG 
group and Siemens, the big electri- 
cal and computer concern. 

The Cartel Office is understood to 
be concerned that AEG-Daimler 
should as much as posable be a 
strong competitor for Sianens rath- 
er than a partner. 

Siemens and AEG are joint 
owners of Transfonnatoren Union, 
the transformer maker, which 
been going through difficult times. 


Daimler-Benz and Sigmons are 
among the shareholders in a hold- 
ing company which in turn bas a 
large minority state in MetaQge- 
sellschaft, the mming anH 

phwniwik rpngyra 

The Cartel Office has also been 
studying markets in which. AEG is 
active. 

It is thought the Daimler- 
Benz takeover would strengthen 
AEG by boosting its financial back- 
ing. But for this reason the Cartel 
Office questioned whether a 
stronger AEG might gain a more 
dominant position in s ptop markets. 

The Cartel Office has been con- 
sidering the Daimler takeover plan 
for the past three months and is 
due to give a ruling by February 2L 

The deal could be given, formal 
approval if Daimler AEG pro- 
mise to fulfil the conditions within a 
certain period. 

Mr Alfred Herthausen, the joint 
chief e xe cutiv e of Deutsche Bank 


and head of Daimler’s supervisory 
board, said last week that Daimler 
had about 80 per cent of AEG and 
did not aim at the mnmgnt to in- 
crease its stoke. 

The AEG takeover has touched 
off debate about corporate mergers 
in West Germany. Mr Wolfgang 
Kartte, tbe Cartel Office president 


has suggested that a full review of 
the country’s policy on corporate 
mergers should be hqlH after the 
federal elections early next year. 

Daimler-Benz has w»f«fa a series 
of expansionary moves over the 
past year. It took over full owner- 
ship of MTU, the aero and marina 

engine wmlrw and thon gamad a 

majority stake in Domier, the light 
aircraft maker and research group. 

Its expansion is aimed partly at 
building-up a further-strong line of 
business alongside cars and trade, 
but partly at producing spin-off ben- 
efits for all its activities, particular' 
Jy motor vehicle pfe^-frnnM^ . 


Mexico seeks 
rethink on 
Baker plan 

Continued from Page 1 

Falling oil prices would cost Mex- 
ico about S3 bn in lost export reve- 
nues, he said, but he declined to be 
drawn on how his Government 
would respond in terms of economic 
and financial policy. 

However, he said the Baker plan 
was wrong in failing to caB for more 
direct loan contributions from cre- 
ditor governments. 

Real rates of interest were also 
too high and not enough had been 
done to combat protectionism in in- 
ternational trade. 

“Only by focusing on tbe funda- 
mental of interest rates and trade 
will we really solve the debt prob- 
lem," he said. 

Mr Robin Leigb-Femberton, 
Governor of the Bank of England 


said, however, that the Baker plan 
“offers the best way forward." 

He urged commercial banks to 
fulfil their commitment to ftp plan 
and stressed the need for a contin- 
ued adjustment effort by debtors 
under it 

During the four years 1981-84, 
S80bn left Latin America in capital 
flight, he said. “Virtually all the 
debt incurred by Latin America in 
those four years can be regarded as 
haring been used, in effect, either 
directly or indirectly to finance cap- 
ital flight" 

Mr Michel Camdessus, Governor 
of the Bank of France, called for a 
“widespread reduction in real inter- 
est rates." Rates at their present 
levels “can only be detrimental to 
the world economy," he said. 
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Glaxo may write off 
£25m over Farley 


BY TONY JACKSON IN LONDON 

i, faces trading liabilities carried by the 
from 


GLAXO, foe UK drags 
write-offs of up to £25m 
over the liquidation of Farley, its 
baby-food subsidiary, products of 
which have been linked with an out- 
break of salmonella poisoning. 

Glaxo said that trading losses on 
the withdrawal of Farley's milk- 
based baby foods were estimated at 
£9m. The unexpectedly high losses 
arise from the length of tbe stock 
chain down to the consumer. “We 
have to reimburse profits made by 
distributors and retailers all tbe 
way down the chain," Glaxo said. 

The trading loss has not yet been 
finalised, Glaxo said, because not 
all claims have yet been received 
from the various countries in which 
Farley products were sold. 

The £25m write-off on Glaxo’s 
books is the difference bet w een the 
company's estimated realisable val- 
ue, now put conservatively by Far- 
ley directors at £l5m, and liabilities 
of MOm. 

The liabilities, which have bees 
assessed on a "worst case" basis, in- 
clude the £9m trading loss, normal 


company, loans from Glaxo of 
g2jin, and the cost of assumed re- 
dundancies were the business to be 
discontinued. 

Glaxo has set a limit to its total li- 
ability of £42Axn, consisting of an 
extra £17m on top of tbe estimated 
£25m write-off to cover any rAnim* 
arisin g from the salmonella out- 
break. Beyond that figure, Glaxo 
said, Farley would have recourse to 
its insurers. 

The group emphasised that buy- 
ers of the Farley businesses would 
be free of any Liabilities. The two 
parts of the business - a rusk facto- 
ry at Plymouth, in the south-west of 
England, and the milk-based busi- 
ness at Kendal in tbe north-west - 
are to he sold by the liquidators, 
Cork Gully, as new companies, and 
liabilities will remain with Farley 
Health Products, the ex-parent 

Glaxo severed inquiries W 
already been received from pros- 
pective purchasers for both parts of 
the business. 

Background, Plage 6 


Sikorsky 
and Fiat 
revise 
offer for 
Westland 

By Lionel Barber In London 

WESTLAND, the troubled UK heli- 
copter company, yesterday unveiled 
a revised £80m (5110m) offer put 
forward by its favoured partners Si- 
korsky, the US helicopter manufac- 
turer, and Fiat of Italy. 

The new rescue plan will require 
a simple majority vote by 
.shareholders at a meeting next 
month, a move which the Westland 
board hopes will end the uncertain- 
ty of the past eight weeks. 

The previous Sikoreky/Fiat pro- 
posal requiring a 75 per cent major- 
ity vote was defeated by a block of 
Westland shareholders backing a ri- 
val European aerospace consortium 
rescue at an extraordinary general 
meetin g 10 days ago. Sikorsky /Fiat 
secured a 65 per cent majority only. 

Sir John Cockney, Westland’s 
chairman, called on the consortium, 
comprising of British Aerospace 
and GEC, Agusta of Italy, Aerospa- 
tiale of France and Messerschmitt- 
Bolkcw-Bkjhm of West Germany, to 
withdraw. He likened it to “an un- 
welcome and uninvited guest barg- 
ing into a dinner party." 

Mr David Horne, managing direc- 
tor of Lloyds Merchant Bank, advis- 
ers to the consortium, said last 
night that there was no question of 
the consortium withdrawing. 

Westland shares collapsed yester- 
day, closing at 103p, down 40p on 
the day. Market analysts said the 
sharp fall following hectic buying 
last week, showed that the rival 
camps have purchased most of tbe 
outstanding institutional share 
blocks. 

They each speak for around 30 
per cent of the equity, signalling a 
tigbt vote at the new extraordinary 
general meeting of shareholders on 
February 12. 

The new proposals from Sikors- 
ky /Fiat - the third set since West- 
land announced it was backing the 
Am grira n- Tfa linn offer last mnnft — 
attempt to take into account the in- 
tense activity in Westland, shares 
which has see n the Europeans and 
their rivals buy shares at prices up 
to 50 per cent higher than those pre- 1 
vailing in the market 
In an unusual move, Sikorsky/Fi- 
ai has agreed to purchase some 4 
per cent of Westland shares, be- 
lieved to be held by institutions, at 
prices between 132p and 151p per 
share, if the institutions exercise an 
option to sell This commitment is 
understood to compensate at least 
two financial institutions which 
have resisted offers of premium 
prices by supporters of tire consor- 
tium. 

Under the new plan, the hanks 
are no longer converting some 
£23m of loans due from Westland 
into preference capital the reason 
the earlier rescue required 75 per 
cent majority approval Instead, the 
banks have agreed to help in under- 
writing a rights issue of convertible 
preference shares. 


Japan to boost shoe imports 

BY (VO DAWNAY IN BRUSSELS 


THE JAPANESE Government has 
agreed to double the quota for EEC 
shoe imports in a new move to re- 
lieve trade tensions between Brus- 
sels and Tokyo, after the visit of Mr 
Jacques Defers, the Commission 
President, last week. 

The deal allows EEC manufactur- 
ers to ship 2.4m pairs of shoes in 
the current fiscal year, and follows 
Japanese tariff reductions on other 
European products ran ging from 
tr a ctor s to measuring and pharma- 


ceutical equipment. 

Tokyo has also approved a unila- 
teral move by the Community, tak- 
ing effect at the beginning of the 
month, to raise customs duties on 
video cassette recorders entering 
the EEC from Japan from 8 to 14 
percent 

In compensation, Brussels has re- 
duced duties on semiconductors 
from 17 per cent to 14 per «*n{ and 
lifted levies on portable radios, cas- 
settes and alarm radios. 


Sterling loses ground 

Continued from Page 1 


Officials acknowledge, however, 
that more immediate action could 
not be ruled out if sterling's fail 
gained momentum. 

In the City of f/wHnn brokers 
were divided on whether the need 
for an eventual rise in base fending 
rates had been averted. Some sug- 
gested that there was no need for 
an increase unless the value of the 


higher interest rates in order to 
meet their inflation target 

Yesterday the sterling imfe* 
dosed at 73.7, 0.6 points lower than 
on Friday and the pound fell by 3.50 
pfennigs to an all-tune low of DM 
3.3375. Against the dollar, which al- 
so suffered further losses against 
most other major currencies, ster- 
ling lost 0.25 cents to dose at 
$1.3915. 


pound began a sharper downward 
spiral titan it has seen. 

Otters argued that the underiy- • Saudi Arabia is abating to sell 
tag problems of weak oil prices and virtually all its export crude oil at 
political uncertainty would even hi- prices related to the free market 
ally force the authorities to defend according to the authoritative Mid- 
sterlings present value through die East Economic Survey. 


Thatcher wins 
party support 
on Westland 

Continued from Page 1 

on events, particularly in tbe eco- 
nomic field. 

Yesterday’s debate turned on the 
question of how much Mrs Thatch- 
er knew of the decision of Mr Brit- 
tan and her Downing Street staff on 
January 6 to leak part of a letter 
which Sir Patrick Mayfaew, the Soli- 
citor General, had sent to Mr 
Heseltine. 

In that letter. Sir Patrick had said 
there were “material inaccuracies" 
in an earlier letter from Mr Hesel- 
tine expressing support for tbe Eu 
ropean consortium. 

Before yesterday’s debate, how- 
ever, the Government published a 
second letter from Sir Patrick modi- 
fying his earlier doubts about Mr 
Hesettine's approach and ex- 
pressing dismay about the earlier, 
highly selective leak. Sir Patrick 
said that the rule about the confid- 
entiality of the existence and con- 
tents of the law officer’s advice had 
been “immediately and flagrantly 
violated" 

Mrs Th at cher said she deeply re- 
gretted this. 

Mrs Thatch e r admitted in the de- 
bate that she had discussed the 
sending of the first letter from Sir 
Patrick but repeated that she had 
not been consulted about its selec- 
tive disclosure. 

She said that there had been a 
misunderstanding between her own 
staff in Downing Street and offi- 
cials in Mr Britton’s department 
about whether authority was being 
given for the disclosure. 

Mr Brittan r a officials, however, 
bad believed they had the agree- 
ment of her office, she said. Conse- 
quently “there was a genuine differ- 
ence in understanding between offi- 
cials as to exactly what was being 
sought and what was being given." 


THE LEX COLUMN 

Cashmere lining 
for Coats 


The Bank of England appears for 
foe moment to be winning the war 
of nerves - and words - with the 
markets. Yesterday interbank 
rates slid back to a level almost con- 
sistent with the present base-rate 
structure. At one point the Bank 
was draining reserves as if to pre- 
vent market rates from falling too 
fast But while the Bank has won 
tbe last few rounds, tbe bout Is not 
over yet The forthcoming Opec 
meeting and tbe next money-supply 
figures leave tbe markets with an 
outside chance of scoring a techni- 
cal knock-out 

Dawson/Coats 

Whether it was the winter cold 
which brought Coats Patons and 
Dawson together in a huddle of 19- 
market Scottish woollens, or the 
hot breath of some transatlantic 
predator, as market rumour had it 
yesterday, the shareholders of 
Coals will be distinctly 

warmer for toe deaL Since the 
merger arithmetic takes account of 
quantity rather than quality of 
earnings, Coats is actually being 
treated rather wen simply by get- 
ting two thirds of the new company 
in exchange for roughly two thirds 
of the earnings. 

Since Dawson was regarded as 
the premium share in the sector, 
commanding a prospective multiple 
well into the teens, while Coats has 
been lucky to trade much above six 
times earnings, some holders of 
Dawson will be left wondering what 
sort of investment they are being 
stitched into. Putting the merged 
businesses at their market value 
before the deal came into view, the 
implied rating seems to be about 
nine thnwg tbe combined total (tak- 
ing calendar L885 for Coats and the 
year to next March for Dawson). 

Once the cash alternative is out. 
of the way, there must be a risk 
that the new Dawson Costs Patons 
will drift bade towards that level; 
more See 170p than last nights 
Dawson, price qf 2Q6p, itself down 
22p. If there were a few loose 
threads in yesterday’s underwrit- 
ing, that was perhaps to be expect- 
ed in the circumstances. 

The deal is not, for all that, a bad 
industrial fit The benefits feat both 
sides claim fr om putting their inter- 
national fashion knitwear brands in 
one portfolio may be substantial 
the possi b ili t ie s of marketing some 
of the Dawson brands through 
Jaeger outlets, or of using some of 



Coats’ more marginal knitting 
works to ease Dawson’s current 
lack of capacity point to genuine 
value in the merger. Yet there is no 
obvious way for Dawson manage- 
ment to increase returns in the rest 
of Chats business, nor to solve the 
tong-standing problem of Coats' 
geographical tilt towards soft cur- 
. rendfes and large minorities - past 
impediments to a Coats re-rating. 

Westland 

Whatever the technological 
standing of Westland's aircraft, the 
company’s advisers are certainly 
pushing tiie edges of tbe financial 
envelope. It is as good an example 
as any of the virtues of private-sec- 
tor competition in fostering techno- 
logical development - if not in de- 
fence contracting, at least in the 
Qty of London. And if there are re- 
grets that this padcage was not pre- 
sented first, these will be heard pri- 
marily in the area -bounded by 
Downing Street and Victoria. 

The false market in Westland du- 
ly collapsed, tbe share price falling 
40p to 103p; although this is as 
much recognition that all the big 
blocks of shares had found a home 
in either camp than a certainty that 
the Westland board had hit a win- 
ner. However, the board has fore- 
gone one element that would re- 
quire the 75 per cent majority that 
eluded it 10 days ago: a capital re- 
duction to make up the £20m deficit 
on distributable reserves. But it is 
hard to see Westland, even under 
the Sikorsky-Fiat wing, paying 
much by way of dividends for some 
time; and the 30 per cent minority 
apparently committed to the Euro- 
pean interest will have to wait if it 
wants to block any income on its ex- 
pensive shares to spite its rival 


The remainder of the reconstruct 

tion requires only 50 per cent ap- 
proval which Is still not a foregone 
conclusion even after the 65 per 
cent vote for the last package. But 
the terms ctf the rights issue are on- 
changed while the issue of converti- 
ble preference shares to the banks - 
which would have required a 
change in the articles - has been 
miraculously transformed into a 
second rights issue of convertible 
prefs to shareholders but under- 
written by toe banks. The banks 
have, in fact, done very nicely, that 
you: tbe convertible contrasted with 
income-free ordinary shares could 
just be valuable enough to leave the 
banks without too much equity on 
their hands. The ban against issu- 
ing shares to third parties (that is, ** 
Sikorsky-Fiat) all for cash has been 
got round most neatly by part-pay- 
ment in toe form of the Black Hawk 
licence. 


News Corporation 

.. The registration sta t e m en t teat 
News Corporation has filed with the 
SEC in Older to take over tbe Met- 
romedia television stations makes 
even the most voluminous and seri- 
ous of Mr Rupert Murdoch’s publi- 
cations look lightweight, though 
certainly not dull But buried in the 
chapters of turgid pro-forma data Is 
some illuminating new information 
on the progress of News operations** 
in the UK. - 

In the three months to Septem- 
ber, the latest on which numbers 
are available, the UK registered an 
operating profit of A$39.1zn, more 
than double the profit made in the 
comparable quarter of 1984 and just 
over half that achieved in the whole 
of the year to June. While it does 
not necessarily 'follow that all this 
growth arose in newspapers, the in- 
crease in the group's overall news- 
paper profits . from A$33m~ to 
A$23J5m in the quarter suggests 
that The Sun and toe News of toe 
World were tut exactly hurting. 
And all fti« on pre-Wapping tech- 
nology. The statement also showj) 
that UK capital spending was hold- 
ing up at an level of 

around A364m during the three 
months. All the News figures admit- 
tedly look different, and rather less 
flattering, when presented on a US 
at ynunting basis but the potential 
returns on that capital investment 
must be high in any «y(wnting lan- 
guage. 



1 . Substantial Government Grants. . 

2. Soft Loans. 

3. Ideal premises- rent/rate free periods. 

4. Local specialist team to give you maximum help/ 

5. Central advice and support from BSC Industry. 




The BSC industry Opportunity Areas offer a unique combination of 
unbeatable incentives in 18 nationwide locations. 

With direct access to Government money and European funds, 
you’ll pick up all the financial help that’s going. 

And we can provide financial support from our own resources. 

If you’ve a sound commercial project that’ll create new jobs, 

whatever the size of the company, we’ll help make it happen. 

All you’ve got to do is contact us. 

Call our Action Desk nowon 01-6860366 Ext 300, (or 01-686 231 1 
outside office hours). Or post the coupon. 

** t*Wn*in*th« choice of locations Wme or teleptoII!foI^rT 

■ COm P re ** ns,ve Opportunity Pack to: BSC Industry. fs/LA Tower. 1 2 Addiscomfae Read ?ilj I 


I or telephone our Action Desk on: 01-686 0366 ext 300 (or outside office hours 01-686 23 If) ^ 
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Mobil boosted by 
disposal gains 
in fourth quarter 


WHY SWEDISH INVESTMENT GROUP HAS CHOSEN TO FIGHT VOLVO’S SKR 3.27BN BID 

Regional ties spur Cardo defence 


BY KEVIN DONE, NORDIC CORRESPONDENT, IN MALMO 


BY OUR FINANCIAL STAFF 

MOBIL, the second biggest US oil 
group, yesterday reported a 49 per 
cent rise in fourth-quarter wminp 
helped by special gains and im- 
proved do wn stream results domes- 
tically and abroad. 

Net profits jumped from $284xn or 
69 cents a share to $425m or 51.04. 
The company took a $44m gain on 
the sale of W. F. Hall Printing, a 
$57 m gain on the sale of part of a 
Colorado ranch, offset by a $2Bm 
write-down of mineral properties. 

For the year, Mobil reported net 
earnings of S1.04bs or SL55 a share, 
which includes provision of S508m 
for restructuring the Montgomery 
Ward retail operation. In 1984 Mobil 
earned $1.27 bn. 

Revenues in the fourth quarter 
edged up from SlB.lbn to $16 Jbn, 
but slipped from SfilhSbn to $60.4bn 
for the year. 

Mobil said earnings from its US 
oil operations in the 1885 fourth 
quarter were $206m, £2Im higher 
than in the fourth quarter of 1984. 

The company said healthier re- 
fining and marketing results were 

Procter’s 
earnings 
up 20% 
in quarter 

By Twry Dodsworlfi In New York 

PROCTER and Gamble, the US 
household products and personal 
care group, achieved a 20 per cent 
increase in earnings in the second 
quarter of its financial year. Direc- 
tors said that the gain was primari- 
ly due to d epres s ed earnings in the 
previous year caused by losses on 
disposals. 

Net income amounted to 5165m, 
99 cents a share, against 5137m, or 
81 cents a share, in the safoe period 
of the previous year, while sales 
rose by 14J> per cent to $3Jtibn 
from $3-38bn. 

In toe six months to the end of 
December, earnings rose by 15 per 
cent to 5415m, or 52.48 a share, from 
5380m, or 52J5 a share, white sales 
were up by 9 per cent to S7.47bn 
from $6.86bn. 

Procter said that the sales rise in 
the most recent quarter was pri- 
marily due to higher volume follow- 
ing the recently acquired 
Richardson- Vicks business, whose 
results were included from Novem- 
ber 1. 

Richardson has taken Procter 
more deeply into the health, person- 
al care and pharmaceuticals sector. 


Boliden set to 
bid for rest 


of Ahlsell 

By DavM Brown In Stockholm 

BOLIDEN, the Swedish mining, 
minerals and trading company, is 
expected to announce a bid this 
week to take over the Ahlsell mixed 
trading and industrial company. 

Ahlsell, which has extensive 
property holdings in addition to its 
industrial trading operation, has a 
market capitalisation of some SKx 
lbn (8132m). 

Boliden already controls 25 per 
cent of the Ahlsell equity, cone- 
* sponding to 33 per cent of the votes, 
Share trading in both companies 
j was halted on the Stockholm 
r stock exchange yesterday pending 
an announcement by Boliden 
tomorrow. 

The biggest remaining sharehol- 
ders in an ownership consortium in- 
.- dude AEG, the German electrical 
group; the Skanska construction 
and inves tmen t group; the Alfa La- 
val form equipment and process en- 
. - gineering company; KF, the con- 
- sumer co-operative, and the Ratos 
investment firm. 

Together, they control 20 per cent 
of the shares corresponding to 35 
percent of the votes. 

• Share trading in Kahinetiet, a 
trading mixed light industrial 
company, and Gtaret, a small ma- 
chinery leasing company, was also 

J halted, pending an announcement 
r expected today. 


Warner to 
pay dividend 

WARNER Communications, the US 

( entertainment group, said its board 
voted to reinstate an annual cash 
dividend of 50 cents per share, or 
12.5 cents quarterly, Reuter reports 
from New York. 

The company's last quarterly 

- cash dividend of 25 cents was paid 

on May 15 1984. 

The dividend is payable February 
17 to shareholders of record on-Feb- 
^niary 5. 


partially offset by loner exploration 
and producing earnings. Lower 
crude costs, hig h er product prices 
and higher petrol sales contributed 
to the downstream improvement 

Foreign oQ ewwinga of $29 8m in 
the 1965 fourth quarter were 560m 
higher than in the corresponding 
period a year earlier, with down- 
stream results again providing the 
Improvement. 

Results of the 1985 fourth quarter 
include a $50m provision for the clo- 
sure of the Frontignan refinery in 
France, a $53m provision for un- 
economic marine transport char- 
ters and vessels and a $36m provi- 
sion for the doubtful commercial vi- 
ability of a hydrocarbon find, it said 
the comparable 1884 period in- 
cluded a SllOm provision for the 
closure of the WRhelmxhavea refin- 
ery in Germany. 

Chemical operations reported in- 
come of $19m in the fourth quarter 
compared with a toss of $23m in the 
1984 fourth quarter. Mobil said 
earnings were higher in the plastics 
businesses 


REGIONAL CONCERNS are play- 
ing a considerable role in the deci- 
sion of Cardo, the Swedish invest- 
ment and industrial boidiwg compa- 
ny, to fight off a SKr Sk27bn ($309m) 
takeover bid from Volvo. 

Mr Ernst Herslow, 66-year-old 
chairman of Cardo, who has been 
dubbed the "Godfather of the Skane 
Mafia." says: “If you place a bid for 
Cardo you are digging deep down 
into the Skane souL" 

A contested takeover is an un- 
usual spectacle in Sweden - deals 
are usually first sewn up behind 
dosed doors by dominant owner 
groups - but Shane (pronounced 
Scohne) has always prided itself on 
being a region apart. 

The southern-most province of 
Sweden, it was for long part of Den- 
mark. It has preserved a distinct 
cultural identity with its own - for 
other Swedes, rather comical - dia- 
lect, an economy founded on agri- 
culture rather than forests or iron 
and steel, and a determination to 
resist the centralising tendencies of 
the capital. 

What Volvo is after are Cardo’s 
industrial operations - chiefly the 
Swedish sugar company, Sweden's 


monopoly sugar producer, HHfesb- 
og, the plant genetics group, which 
ICI, the UK chemicals group, tried 
to buy in 1984, and Weibulls, the 
seeds company which chains 
around 50 per cent of the UK gar- 
den seeds market (it owns Snttons 
and Cuthberts). 

Volvo aims to merge the Cardo in- 
dustrial operations with Provendor, 
its existing food division, creating a 
new unit with annual sales of more 
than SKr Sbn, but it had failed to 
reckon with the groundswell of 
emotional resistance in Skane. 

Many small shareholders in Car- 
do have held the shares in the fami- 
ly for a couple of generations with 
links going back to the old sugar 
factories at the end of the last cen- 
tury. "Many farmers have shares 
that they have inherited from their 
fathers and grandfathers," says Mr 
Hezslow, the patriarchal figure who 
has ruled over Cardo as manag in g 
director or chairman for almost 20 
years. 

Skane already felt itself under 
pressure even before Volvo made 
its move for Cardo. Unemployment 
is well above the national average. 
Kockums, Sweden's last remaining 


MCI results buoyed by gains 
from anti-trust settlements 


BY PAUL TAYLOR IN NEW YORK 


MCI Cnmmi nrinatimifr the Wasb- 
ington-based long-distance tele- 
phone group, yesterday reported 
higher fourth-quarter and full-year 
net earnings, buoyed by gains from 
anti-trust settlements which more 
than offset equipment write-downs. 

The group, which last year an- 
nounced {dans to acquire Satellite 
Business Systems, the loss-making 
subsidiary of IBM in return in- 
stock and a cash infusion from 
IBM, said fourth-quarter net earn- 
ings, before an extraordinary 
528 Jm charge, increased to$34J5m, 
or 15 emits a share, from net income 
of $l£2m, or 0 cents, in the corre- 
sponding period a year aga 
The earnings n^rpyement emne 


after a $1 031m write-down on com- 
munications equipment a 

$1131m aftertax gain on a portion 
of anti-trust settlement, but is be- 
fore the $28 ,3m extraordinary 
charge to cover debt retirement Af- 
ter charge, final net earnings 
fell to 58.3 m, or 4 cents a share. 

MCI, which has been battling to 
increase its market share in the 
fiercely competitive US longdis- 
tance telephone market, said reve- 
nues in the latest period grew by 38 
per cent to S72L4m from $52L5m a 
year earlier. 

For the full year, MCTs net earn- 
ings before toe extraordinary debt 
retirement charge were 3139 Jim, or 
59 cents a share, compared with 


Textron to sell Bostitch 
division for $193m 


TEXTRON, the US diversified prod- 
ucts manufacturer and financial 
services group, has agreed to seU its 
Bostitch division to Stanley Works 
for about 5193m, reports AP-DJ 
from New York. 

Stanley Works, manufacturer of 
hand tools, said the Bostitch unit, 
which makes staplers and fasten- 
ers, would add to its earnings per 
share in 1988. The company previ- 
ously said its earnings per share 
would advance in the year, from an 
expected $2.85 a share in 1985 and 
the S2J10 reported in the prior year. 

The deal is expected to be com- 
pleted by the end of the first quar- 
ter. 

Textron said the sale is part of its 
continuing plan to lower its debt 
level following the acquisition of 
Avco in 1985. 


Mr Donald Davis, chairman and 
chief executive of Stanley Works, 
said he expects an increase in earn- 
ings per share in 1988 as a result of 
the acquisition. 

Bostitch, based in East Green- 
wich, produces stapling and nailing 
tools and fasteners for consumer, 
industrial and commercial applica- 
tions. It had sales in excess of 
5200m in 1985 and employs 3,300 
workers worldwide. 

Stanley Works said the Bostitch 
unit is “a good strategic fit" that will 
help it expand p rofe ssional and in- 
dustrial businesses as weD as con- 
sumer do-it-yourself tool activities. 

The company, which will release 
its year-end fniawefai results today, 
has said it expects 1805 sates of 
SLSbn, up from $1 J.6ba in 1984. 


Nova writes down 
value of new plant 


BY BERNARD SIMON IN TORONTO 


NOVA, toe Calgaiy-hased energy 
and petrochemicals producer, has 
written down toe value of a new 
polyethylene plant at Joffre, Alber- 
ta, by C$157m (USS 112m), bringing 
its total write downs for the 1985 
fiscal year to C5216m. 

The company said yesterday that 
toe book value of toe plant, which 
was commissioned in late 1984, bad 
been reduced by almost half to 
C3l75m because prices and produc- 
tion costs for toe granular resin it 
produced were not "commensurate 
with toe business assumptions un- 
derlying construction of the plant" 


The restated value includes addi- 
tions of C$50m scheduled for 1985. 

Canadian resources companies 
have announced asset writedowns 
totalling more than CSlJJbn in the 
past six weeks. Denison Mines 
wrote down its entire investment in 
the Quintette coal mine in British 
Columbia. The two loss-making 
mining groups, Noranda and 
Cominco, have also substantially re- 
duced toe carrying value of some 
assets. 

Nova earlier reported an accoun- 
ting loss of C$59m stemming from a 
dilution in its ownership of Husky 
Oil of Calgary. 


3M in joint venture 


BY OUR FINANCIAL STAFF 

THE 3M group and the Florida- 
based Harris Corporation have set 
up a joint subsidiary with annual 
sales of around 5400m. 

The company, Harris/3M Docu- 
ment Products, is intended to con- 
solidate its parents' international 
activities in toe fields of copying 


and tele-copying systems. Based in 
Atlanta, it wifi have a payroll of 
some 2,500 made up of former 3M 
and Harris employees. 

According to a statement by 3M, 
the move is aimed at increasing the 
market share of the partner compa- 


State cuts stake in Hoogovens 


THE DUTCH Government has 
nearly halved its 284 per cent stake 
in Hoogovens, the steel group, to 15 
per cent as part of a continuing plan 
to privatise state holdings, mites 
Lame Rami in Amsterdam. 

The shares which netted FI 184m 


(S60m) for the Government, were 
recently sold to private investors 
through a bank syndicate, accord- 
ing to a letter from Mr Oins van 
Aardenne, Economics Minister, to 
Parliament The state will keep its 
remaining holding for the time 
bring. 


$59,210, or 25 cents, in 1984, when 
earnings were reduced by a $49.8m 
equipment write-down. 

The 1985 results include a 
$153 -8m write-down on equipment 
offset by a $206J5m gain as a result 
of anti-trust settlements with Bell 
System companies, together with a 
518.2m gain on toe sale of land. Fi- 
nal net income for the year, includ- 
ing the extraordinary debt charge, 
was $113 An, or 48 cents a share. 

MCI, which has seen its operat- 
ing costs soar as a resulted regula- 
tory changes in the wake of the 
break-up of toe Bell System, said 
revenues increased last year by 29.8 
per cent to $2 T 54ba front 5L96bn. 

Mineral price 
rises boost 
Falconbridge 

By Kenneth Marston In London i 

IMPROVED fourth-quarter earn- 1 
ings of C$7 5m (US55.4m) at Cana- 
da’s nickel and copper-producing 
Falconbridge have brought the 1985 
total to C$38.5m, or 95 cents per 
share. This compares with CS28.7 m, 
or 80 cents, before' extraordinary 
items in 1984. 

Dr W illiam James, toe c bri rmgn 
and chief executive, said toe im- 
proved warnings reflected higher 
prices realised in Canadian dollars 
for the company’s nickel, copper 
and cobalt together with increased 
sales volumes. 

The 1984 earnings were increased 
to C$80 2m by extraordinary gains 
of C$41.5m on the sale of Superior 
Oil shares and CSlOm in previously 
unrecorded tax benefits. 

Results for 1985 do not take into 
account the proposed purchase of 
Kiidd Creek Mines for C$6I5m from 
Canada Development Corporation, 
or toe sale of the company's 56.7 per 
cent stake in Kiena Gold Mines to 
Campbell Red Luke Mines for 
C$88. 6m. 

Cominco results. Page 21 

Tengelmann 
fails in bid 
for Amann 

By John Wicks in Zurich 

SWISS restrictions on foreign prop- 
erty ownership have caused the 
German Tengelmann group to fail 
in an attempt to take over Amann, 
Switzerland’s biggest wine 
importer. 

Mr Albert Amann, who controls 
the Neuchatel-based company, an- 
nounced yesterday that it would be 
taken over instead by Mr Fritz Rot- 

♦prtnawn , a Swiss hnrinwiwnin and 
wine expert 

Tengelmann, a leading German 
grocery chain, bid an undisclosed 
sum for Amann some months ago. 
Last week, however, toe authorities 
said that no official approval would 
be granted for the transaction. 

This is because of toe so-called 
“Lex Friedrich,” a Swiss law lim- 
iting purchases by non-residents of 
Swiss property. Transactions of this 
kind may farinde only such, land 
and premises as are “necessary for 
the main object of toe company." 

Amann, whose annual turnover is 
put at SFr 190m (580m), owns con- 
siderable property in toe canton of 
Neuchatel over and above that used 
in toe wine-import business. This 
includes extensive vineyard acre- 
age, as well as agricultural land, 
woods and buildings. 


merchant shipbuilding yard in Mal- 
mn the Tnafa city, is under threat of 
closure and the region feels neglect- 
ed by Stockholm, which has so far 
paid little attention to ideas for spe- 
cial assistance 

But in toe space of a few weeks, 
Volvo has become involved in two 
of toe country's biggest business 
deals, which to 'transfer 

control from toe region over some 
of its biggest companies, including 
not on)y Cardo, but also Sonessons, 
the engineering group, and its 
pharmaceuticals and m e di ca l equip- 
ment subsidiaries, Leo ami 
Gambro. 

"If ri pnyfo n- mairiwg jn Skane 
companies is displaced, the region 
will become a branch economy, and 
it will be hard to attract good peo- 
ple,” says Mr Herslow. 

Last week more than 1,000 Cardo 
shareholders fiHwi Mahno's new 
concert hall to hear from Mr Hers- 
low and Mr Pehr Gyllenhammar, 
Volvo chairman, the pros and cons 
of the Volvo bid. 

Sweden is unused to slanging 
matches in a takeover battle. MaJ- 
mo was neither the site of a pitched 
attack by Volvo on the ineptitude of 


Cardo management; d or of a spirit- 
ed defence by Cardo with promises 
of a shining future. 

It was almost in passing that the 
Volvo chief mentioned that, since it 
first bought into Cardo in 1984, Vol- 
vo had seen the price of its Cardo 
shares decline from more than SKr 
400 to SKr 220 before it made its 
bid. 

Mr Per Linctblad. Cardo manag- 
ing director, said toe company’s 
profits had jumped by 40 per cent 
last year to SKr 610m. 

Volvo has already secured cjose 
to 40 per cent of toe shares in Car- 
do, with additional options probably 
taking it dose to 50 per cent, but it 
needs 90 per cent by the end of Jan- 
uary wben the offer doses if it is to 
push through the deal as envisaged 
with the hiving off of Cardo's equity 
portfolio into a new investment 
company to be owned by existing 
Cardo shareholders. 

One broker commenting on toe 
deal said: The shareholders may 
weep but they will take the money." 
But for the moment at least the Vol- 
vo bid bas been jolted by factors 
that mere economic considerations 
might find hard to overcome. 


Montedison pays $55m 
for Allied-Signal unit 


BY ALAN FRIEDMAN IN MILAN 

AUSIMONT COMPO, a special 
chemicals subsidiary of Italy's 
Montedison group, said yesterday it 
was paying $55m to acquire from 
Allied-Signal of the US its fluaropo- 
lymer resins business. The acquisi- 
tion consists of plants in New Jer- 
sey and Texas, as well as research 
laboratories, sales networks, tech- 
nology and patents. 

Ausimont Compo is the Dutch- 
registered vehicle listed on the 
American Stock Exchange. It was 
formed from the merger last au- 
tumn of Ausimont and Compo In- 
dustries of Delaware. Montedison 
controls 88J> per cent of Ausimont 
Compo. Ausimont atone last year 
had L550bn (5333m) turnover. 
'Negotiations between Montedis- 


on and AlHed-Signal are believed to 
have started last summer and are 
part of what Mr Mario Schimbemi, 
Mon tediso n nhaiwnan , calls a 
"strategy of creating global activi- 
ties in the field of special chemi- 
cals.” 

Mr Filippo Lombardo, a Monte- 
dison exeoitive, said yesterday in 
B£lan that toe plants acquired from 
Afiied-Signal should generate about 
$50m of revenue in 1988 against 
S45xn last year. He said toe plants, 
which produce materials for indus- 
tries such as electronics, aerospace 
and motor vehicles, were profitable. 

In 1986 Compo would contribute 
around L320bn to a totalof L900bn 
of turnover for Ausimont Compo. 


IBM France profits 
growth fails to 
meet expectations 


BY PAUL BETTS IN PARIS 

IBM FRANCE, the French subsid- 
iary of the leading US computer 
group, saw its 'earnings rise to FFr 
2Jbn (S390m) last year from FFr 
Z5bn in 1984 on a 13 per cent rise in 
sales to FFr 37J5bn. 

However, IBM officials said toe 
increase in net earnings last year 
had not completely met company 
targets because the growth rate 
was tower than in previous years. 
The margin on sales rose to 7.7 per 
cent from 7.5 per cent the year be- 
fore and 6-6 per cent in 1983. 

The slower earnings rise reflects 
factors including the decision of 
IBM France customers to buy IBM 
equipment from other European 
subsidiaries for exchange-rate rea- 
sons. Pressure also appears to have 
been growing on French state 
groups to buy computer equipment 
from domestic manufacturers, espe- 
cially the nationalised Bull group, 
rather than from IBM. 

Although such pressure is not 
new, IBM officials appeared con- 
cerned over what they saw as an in- 
tensification of the campaign to 
persuade state concerns to buy 
domestic equipment 

IBM is now the largest computer 
group in France in terms of sales 
and jobs. It employs almost 22,500 
people. 

IBM officials also sought to clari- 
fy the group's position on toe com- 
plex and controversial question of 
new international standards to en- 
able different computer systems to 
communicate. 

The officials confirmed during a 
two-day seminar at IBM’s research 
centre of La Gaude, near Nice, that 
the US computer group intended to 
collaborate in the development of 
the new Open System Interconnec- 
tion (OSI) standard and that it was 
already offering some OSI 
products. 

However, they also emphasised 
IBM would not abandon its own 
System Network Architecture 
(SNA) standard developed before 
riigfuggin nt on OSI started. 

The controversy over intereon- 
-nectioir standards has often been 
portrayed as an attempt at a con- 


certed effort by IBM’s rivals to un- 
dermine the US computer group's 
dominance is the market But IBM 
believes teat is a misrepresentation 
of the issue and that, in fact it is 
and has been working alongside the 
other computer equipment makers 
to develop the new international 
standard. However, the issue is 
complex to resolve and 

IBM argues that it is bound to take 
time to develop OSL 

IBM officials in France are also 
closely following developments in 
the French telecommunications 
market, especially in business com- 
munications and new value-added 
services. Mr Jean Philippe Gallant, 
who heads IBM France's telecom- 
munications activities, expects reg- 
ulations to evolve in France in the 
face of the emerging market for val- 
ue-added services. 

If that market for new services is 
deregulated, as expected, Mr Gal- 
lant would like to see France set up 
a mechanism like the Federal Com- 
munications Commission (FCQ in 
toe US to ensure the transparency 
of the market and that toe new 
rules are respected. 

Another area of concern for IBM 
officials is the development of tele- 
communications satellites in Eu- 
rope. Mr Gustave Barth, an IBM te- 
lecommunications executive, said 
the development of new telecommu- 
nications satellites was being held 
back in Europe because of a lack of 
political will-power and telecommu- 
nications lobbies favouring earth 
rather than satellite systems. 

Mr Barth said IBM had been test- 
ing the use of the French Telecom 1 
satellite in France for data trans- 
mission. He also said that, . on the 
baas of the results of these tests, 
there were about 12 IBM clients in- 
terested in data transmission using 
a satellite. 

He argued that telecommunica- 
tions satellites had a future. But it 
was worrying that there was no 
programme in Europe to follow Tel- 
ecom 1, while in the US there were 
already 30 telecommunications sat- 
ellites in place, 20 more ordered HT&T 
a further 52 envisaged. 
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Swaps Exceeding $15 Billion 
in 1985 


Swaps are among our rate risk management tools including: 

Interest Rate Swaps 
Cross Currency Swaps 
Non-Dollar Interest Rate Swaps 
Floating Rate Basis Swaps 
Asset Based Swaps 
Syndicated Swaps 
Tax-Exempt Swaps 
Forward Rate Agreements 
Delayed Rate Fixing Options 
Swap Options 
Amortizing Swaps 
Callable/Pottable Swaps 
Unwinds 

Interest Rate Caps and Floors 
Swapped and Capped Capital Market Issues and Loans 


Market Makers in Swaps 
Member, International Swap Dealers Association 
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Die Erste osterreichische Spar-Casse-Bank 

First Austrian Bank 
(EtaUahtiitAmM* <c*h SmUti n 1919} 

US$50, 000,000 

Subordinated Floating Rate Notes Due January 1992 
Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that tor the six m on ths from 
January 29th, 1986 to July 29th, 1986 the notes wfli carry 
an interest rate of BV*% per annum. On July 29th. 1986. 
Merest of US$41.479166 vriH be due per US$1,000 
Norrinal against Coupon No. 5. 

Agent Bank 

ORION ROYAL BANK LIMITED 

’ A member ofTho Royal ianfc of Canada Group ‘ 
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Daikon Shield group 
back in profit after 
Chapter 11 filing 

BY TERRY DODSWORTO IN NEW YORK 


A. H. ROBINS, a US pharmaceuti- 
cals group currently operating un- 
der Chapter U bankruptcy regula- 
tions, swung back sharply into prof- 
it last year, with net earnings of 
S75-8m against lasses of S46L6m in 
1984. Sales amounted to $?06m 
against 5632m. 

Hie profit, equivalent to SS.lfe a 
share, included II 4.4m in deferred 
tax benefits. The previous year’s 
losses, amounting to $18.44 a share, 
reflected a charge of S815m for the 
establishment or a reserve to meet 


compensation and litigation costs 
related to its Daikon Shield intra- 
uterine birth-control device. 

The company’s decision to file for 
Chapter 11 was caused by its prob- 
lems over damages against 
the Daikon Shield. It said at the 
timg that it was aiming to develop a 


Banco de Vizcaya’s 
earnings rise 23% 


BY DAVID WHITE IN MADRID 

BANCO DE VIZCAYA, the first of 
Spain’s big-seven private banks to 
announce its 1985 results, reg- 
istered a 23 per cent growth in net 
profits to Pta 13J6bn (S86.4m) com- 
pared with Pta lO-BSbn the year 
before. It is raising its annual divi- 
dend to Pta 221 a share from 
Pta 212. 

The warnin gs increase comes af- 
ter a rise of 18 per cent in 1984. Last 
year’s profits before tax showed a 
stronger growth of almost 30 per 
cent at Pta lBjttba, while consoli- 
dated group earnings were almost 
45 per cent up at Pta 30.57bn. 

Mr Pedro Toledo, chief executive, 
confirmed at the awnnai sharehol- 
ders’s meeting in Bilbao that the 
bank was poised to conclude an 
agreement with Dresdner Bank of 


West Germany on a joint venture 
through one of Vizcaya’s sub- 
sidiaries. 73» planned venture 
would have a network of about 30 
branches. 

This project coincides with other 
moves to restructure Vizcaya’s 
hanking group, which includes 11 
subsidiary banks. 

Banca Catalans, which Vizcaya 
acquired after its crisis in 1982. is to 
absorb Banco de Prestamo y Abor- 
ro (Ahorrobank) to rationalise the 
group’s operations in Catalonia. 
Banco Occidental will absorb an- 
other ofishoot, Banco de Credito 
ComerriaL Vizcaya also intends to 
set up a new unit in the Canary Is- 
lamic based on the branch network 
there of Banco Occidental and 
Banco Industrial del Sur. 


Weber buys out US partner 

BY JAMES BUXTON IN ROME 


WEBER, the subsidiary of the Plat 
vehicles and engineering group 
which manufactures M injection 
systems and carburettors, has 
bought out tiie partner in its US 
subsidiary, Carter-Weber, as part of 
an expansion programme in North 
America. ■ • ... 

Under the deal, financi al details 
of which have not been disclosed, 


Weber has acquired the 50 per cent 
stake held by the US company ACF. 
Carter Weber, which had sales of 
about 550m in 1985, is now called 
Weber USA. 

The US offshoot of Weber has im- 
portant supply contracts with US 
car manufacturers such as Ford. 
American Motors and Chrysler for 
carburettors and. injection systems. 
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Lloyds and Scottish America Corporation 


has sold 


James Talcott, Inc. 


to 


Congress Financial Corporation 

a subsidiary of 

CoreStates Financial Corp 


We acted as financial advisor to 
Lloyds and Scottish America Corporation 
and assisted in the negotiations. 


Merrill Lynch Capital Markets 


January 1986 


Unilever Becumij N.V. 

A$75,000,000 

14*4% Guaranteed Notes due 1989 

on a joint and several basis, 
as lo payment of principal and interest by 

Unilever N.V* 

and 

Unilever PLC 


Issue Price 100 per cent. 


Bankets Trust International T imited 


Algemene Bank Nederiand N.V. 

EBC Anno Bank limited 

Swiss Bank Corporation Inie matifflml Limited 

Banque Bruxelles Lambert SA 

Banque Nationals de Fads 

Credit Commercial de France 
Dresdner Bank AktiengeseQschaft 
Genossenscha ftfic he Zentralbank AG— Vienna 
F van Lanschot Banldets N. V. 

Nederiandsche Middenstandsbank N.V. 
Pierson, Hddring & Pierson N.V. 

Union Bank of Switzerland (Securities) Limited 


Deutsche Bank Capital Markets limited 
Morgan Guaranty Ltd 
BankMees & Hope NV 

Banque Generate da Luxembourg SjL 
Commerzbank Alctienges eHscfa aft 
Credit Suisse First Boston limited 
Generale Bank 
Hambros Bank limited 
Samuel Montagu & Co. limited 
Nederiandse Ciedietbank N.V. 

Rabobank Nederiand 
Westpac Banking Corporation 




reorganisation plan that would 
treat people fairly white preserving 
the assets of the company and 
maintaining current operation^. 

From January to August 1 of last 
year, when proceedings in pending 
Daikon Shield cases were stopped 
because of the ' Chapter 11 fifing. 
S66.8m was charged against the re- 
serve fond Professional fees asso- 
ciated with the Chapter 11 filing re- 
duced earnings by 515.6m. 

Fourth-quarter earnings of 
513.5m, or 55 cents a share, com- 
pared with a toss of 5482m, or 
SI 9.24, in the previous year. Sales 
jumped to 3188m, from 3168m. In- 
come in the 1985 quarter was re- 
duced by a SISm c h arge associated 
with the Daikon Shield litigation. - 

N. American quarterlies, Page 95 
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Garuda may 
reach 
break-even 
this year 

By Kieran Coofce in fafcarta 

GARUDA, the lessen along 
Indonesian state airline, 
improved its financial perform- 
ance last year and could rearh 
break -even in 1986 for the first 
time in many years, according 
to company officials. 

Mr Reyn Lumenta. its presi- 
dent. said that in the first nine 
months of 1985 earnings reached 
a record US$514m. But debt 
repayments of S230m caused a 
year-end loss of $30m. 

In. 1983 Garuda incurred a 
loss of 376m. reduced in 1984 to 
just over 960m. Garuda's debts 
now stand at more than Sl.lSbn. 
but Mr Lumenta said these had 
peaked last year and the airline 
had no cash How problems. 
Garuda expects -to increase its 
European flight frequency from 
eight to 12 times a week this 
year and also to make greater 
use of its cargo capacity. 

Mr Lumenta said excess 
capacity on the airline's fleet of 
nine Airbus A -300s would soon 
be filled through agreements 
with other Asian airlines. This 
could mean some regional leas- 
ing arrangements for the 
Airbuses. 

Garuda, which has one of the 
biggest fleets in Asia, needs no 
new aircraft for the next five 
years, said Mr Laments. 


Dubai Bank sues Galadari brothers 


BY ANGELA DIXON IN DUBAI 

DUBAI BANK has filed a 360m 
dirham (398m) civil suit in the 
local courts against the Galadari 
brothers, two prominent 
Emirates businessmen. 

The move follows several 
months during which a total of 
19 creditor banks have been 
attempting to formulate a co- 
ordinated approach to repay- 
ment of loans believed to total 
more than lbn dirham. The 
court application lists 17 
separate cases against the 
Galadari group and its sub- 
sidiaries, as well as Abdul 
Rahim Galadari and Abdul Latif 
Galadari. 

The group owns the Dubai 


Intercontinental Hotel and 
Plaza apartments, the Khaleej 
Times newspaper and several 
vehicle dealerships, 

A first hearing took place last 
week, and was adjourned until 
today. 

The court action reflects the 
concern of banks- about the con- 
tinuing deadlock in the Galadari 
affair. In the absence of a local 
bankruptcy law. creditors are 
powerless to institute insol- 
vency proceedings against life 
Galadari group. 

Creditor banks have been 
concerned that management of 
the group has continued in the 
hands of the two Galadari 


brothers. The banks would like 
more supervision, and they 
attempted to get the brothers to 
accept a deal under which the 
two would have Largely given 
up management control. 

The Galadaris would not 
agree to this, since they believe 
the banks already have 
sufficient access to their affairs. 
They also feel that, given time, 
the various loans can be paid 
off. 

The creditor banks came to a 
gentleman's agreement to act 
in concert over the outstanding 
loans, but National Bank of Abu 
Dhabi recently made a separate 
settlement in which payment 


will be made over four years. 

It was followed by three 
foreign banks, all small 
creditors, who agreed to take a 
cash payment of around 40 per 
cent in settlement of their 
claims. 

The failure on the part of 

these banks to wait for a 

co-ordinated attempt may have 
precipitated the decision by 

Dubai Bank. 

■ Dubai Bank, now largely 
government - owned. was 
formerly owned largely by the 
Galadari brothers. Together 
with a syndicate led by 
Citibank, it is the largest 

Galadari creditor. 


Cominco losses mount in fourth quarter 


BY KENNETH MARSTON, MINING EDITOR 


COMINCO . the Canadian metals 
and fertiliser producer, has 
reported an increased loss nf 
C$35. 6m (US$25. 3m or £ 18.3m) 
before write downs in the fourth 
quarter of 1985. It brings the 
total loss for 1985 to CS97 J2m or 
C$1.30 per share, compared with 
a profit of C$24 .2m or 9 cents in 
1984. 

The 1985 total loss includes a 
C$36 m after-tax provision for 
the writedown of the holdings 
in Pine Ponit Mines and Vest- 
gron Mines and also takes into 
account a gain of C$9Am from 
the sale earlier in the year of a 
portion of the Pine Point hold- 
ing. 


The writedown, reflects metal 
price uncertainties— notably of 
zinc — arid their possible impact 
on the lives of these mines. 
Pine Point reports a 1985 loss 
of C$45m or C$9.96 per share, 
after provisions of CS42.6m for 
asset writedowns and closure 
costs. The company bad earn- 
ings of CS153m. or C$3.39 per 
share in 1984. 

Cominco ‘s metal operations 
have been hit by lower prices 
and reduced sales of zinc, lead 
and silver, partly offset by 
better profits from copper con- 
centrate. The chemicals and 
fertiliser division has suffered 
from a 20 per cent fall in potash 


prices and has made an oper- 
ating profit of CS26.4m in 1985 
compared with a profit of 
C$66 .5m in 1984. 

Cominco says the proposed 
sale for C$87 ra of its 40 per 
cent interest in Fording Coal 
is expected to be completed in 
tbe current quarter. It will 
provide an extraordinary gain 
of about C$42m. 

• Proven and probable ore 
reserves have been sharply 
increased at the Round Moun- 
tain open-pit gold mine in 
Nevada, the world's biggest 
heap leaching operation in 
which Canada's Echo Bay Mines 
has a 50 per cent interest. 


They now amount to 1 75 An 
tons containing 6.9m oz of gold 
compared with the previous 
estimate of 42m tong containing 
1.8m oz of gold. As a result of 
tbe upgrading a feasibility 
study is to be undertaken into 
** nossible expansion of produc- 
tion at Round Mountain. 

Echo Bay also owns the 
Canadian Arctic Lupin gold 
mine, where reserves have 
declined to 3.1m tons contain- 
ing lm oz of gold. Further 
reserves should be established 
as underground development 
work moves into the deeper 
projected extension of the ore- 
body. 


Viacom International Inc. 

NOTICE OF ISSUANCE OF SHAREHOLDER RIGHTS 

To the Holders of 
Viacom International Inc. 

7/4% Convertible 
Subordinated Debentures 
Due 2000 

Notice is hereby given that the Board of Directors of 
Viacom International Inc. ("Viacom”) adopted on January 
23. 1985 u Shareholder Rights Plan designed to protect 
shareholder interests by preventing a potential acquirer 
from giiininc control of Viacom without offering a fair price 
to all of its shareholders. Under the plan, each shareholder 
of record at the close of business on February 7, 1986. will 
receive a dividend distribution of one right for each Viacom 
common share. The rights expire on February 7. 19%. 

Each right entitles shareholders to purchase from Viacom 
one one-hundredth of a participating preference share at 
an exercise price of 5175. The rights will become 
exercisable, and will detach from the common shares, ten 
days following the date on which any individual or group 
acquires yW'tirtfififc AT- Viacom s common shares, or ' 
announces a tender or exchange offer which, if consum- • 
mated, would result in* that person owning at least 30(7 or 
the cimwion-sharesr—— — — 

If a 2ll r r -or-more owner combines with Viacom in a reverse 
merger in which Viacom survives and its common shares 
are not changed, or in the event of certain self-dealing 
transactions between the 20 r r owner and Viacom, each 
right will rhen entitle its holder to purchase Viacom 
common shares with a value of twice the $17? exercise 
price. Or. it following an acquisition of 20 r r or more of the 
common shares. Viacom is acquired by any person in a 
merger or sells 5UC; of its assets or earning power to any 
person, each right will entitle its holder to purchase stock of 
the acquiring company with a value of twice the excrri&c 
price. In both cases, the ZIP r -or- more owner is prohibited 
from exercising the rights. 

Viacom may redeem the rights at $.115 per right at any time 
on or prior to the tenth day following the date on which any 
person acquires ZIF? or more of its common shares. 


Gold production falls at Bougainville 


BY OUR MINING EDITOR 

PRODUCTION OF copper con- 
tained in concentrates at the 
Papua New Guinea open-pit 
mine of the Rio Tinto-Zinc 
group's Bougainville Copper 
rose last year to 275.048 tonnes 
from 164,447 tonnes. Because 
of a lower ore grade the gold 
content fell to 14.372 kg from 
15,673 kg. while silver rose to 
46,112 kg from 44,490 kg. 

Copper sales at the Rio Tinto- 
Zinc group's Pal a bora operation 
in South Africa, meanwhile, fell 
to 118.628 tonnes last year from 
123,459 tonnes in 1984. Because 


of a lower ore grade the sales 
of precious metals contained in 
anode slimes also fell to 
515,884 OZ from 583,757 oz. 

Sales of Pala bora’s other pro- 
ducts increased, with magnetite 
at 106,432 tonnes 190.273 
tonnes), sulphuric acid 117.531 
tonnes (90,244 tonnes), vermi- 
cuiite 1754575 tonnes (174.074 
tonnes) and zlrconia products 
12,079 tonnes (9,817 tonnes). 
There were no sales of uranium 
in 1985. 

Copper production was 
affected by a decrease in the 


ore tonnage milled resulting 
from a 90-day shutdown of the 
autogenous mills for repairs to 
be carried out. They sub- 
sequently operated at full 
capacity in the fourth quarter. 
• Paragon Resources has 
increased its offer for Western 
Australia's Central Kalgoorlie 
Gold Mines to 35 cents (US 27 
cents or lSp) from 30 cents per 
share. The latter still rejects 
the bid and has placed 4m 
shares at 35 cents with Temples, 
a publicly listed trucking com- 
pany which now holds 14 per 
cent of CRGM. 


JAPANESE RESULTS 

DAI NIPPON PAINTING 



PRINT, PUBLISHING 



1 Han-ywto Nov "85 

Nov *4 

Revenues (bn) 

382 

337 

Pre-ra* profits (bn) ... 

27.06 

, 26.88 

Nm profits (bn) 

- 12.75 

'12.28 > 

Not jntfcjrfuHO 

19.88 

•• 13-13 

Dividend ...r. 

' 3 


PARENT COMPANY—'— 


1 KAJIMA CORPORATION 


CONSTRUCTION 



Ynrta 

Nov "5 

Nov -84 


Y 

Y 

Raven li as (bn) 

914 

932 

Pte-tax profits (bn) ... 

27.11 

27 67 

Not profits (bn) 

13.11 

13.54 

Nat per share 

16.25 

17.68 

Dividend 

9 

9 

PAH SOT COMPANY 



OLYMPUS OPTICAL 



| CAMERAS. MEDICAL INSTRUMENTS , 

Yaar to 

Oct r 85 

Oct *84 


V 

Y 

Revenues (bn) 

1G6 

157 

Pie- tax profit* (bn) . . 

12.44 

13.38 

Net profit* (bn) 

5.82 

5.57 

Net per share 

29 

31.49 


% 


This dfifiouiKMiftir fryvorj as e nMer pj nwrJ only 


S O F I B E R Ltd. 

u.s. $ 100,000,000 

10 1/2% 1986-1996 GUARANTEED BONDS 

Unconditionally and irrevocably guaranteed by 

SOLVAY & CIE, S.A. 



Socifte Generate 


Deutsche Bank Capital Markets Limited 


Generate Bank 


AlgnseaeBank Nrderlud N'.V. 
Basque Central* du Luxembourg S.A. 
Citicorp Investment Bank Limited 
Manufacturers Hanover Limited 
Nomura International Limited 
J. Henry Schroder Wagg & Co. Limited 


Banque Bruxelles Lambert S.A. 

Banque Indosucz 
Credit Lxonnais 
Morgan Stanley International 
Orion Royal Bank Limited 
Shearson Lehman Brothers International 


Union Bank of Switzerland (Securities-) Limited 




January I9B6 


Swan bids for 
brewer in US 

SWAN BREWERY of Australia 
said it is offering to acquire 
Pittsburgh Brewing for 
U5S2L50 a. share^'cash or a 
total of some $28 m, Beater 
reports from New York. . 

— jtras. con- 
ditional on the termination of 
Pits burg’s Brewing’s proposed 
leveraged buy-out by Brewco. 

Brewco is -a group including 
Pittsburgh Brewing manage- 
ment as well as Donaldson. 
Lufkin and Jenrette, and 
Parker/Hunter. Last autumn it 
agreed to acquire the company 
for SI7 per share cash and $8.75 
in “junk" bonds. 


CONSOLIDATED 


BOWATER INCORPORATED 

Record sales in 1985 



Twelve Months to 
31Doca**er'85 

US$IMons 

Twelve Months to 

31 December *84 
USS Millions 

SALES 

90441 

. 867.7 ; 

INCOME BEFOfflE TAX 

from continuing operations 

1144) 

ii8.4 



iiCOMEFROM: 

: Continuing operations 

. Discontinued bperationst 

674» 

; / V v m5 

.-.9.6 

NEf INCOME 

674S 

\ 7Z1 


USS 

V'- 

us$ 

- • . 

% 2.23 

% ■ ■ 34 


221 

2.57 


tDrstDRtmua! operations commas d( non-renmfoa gain m income of USS9 B mBton rtunnfl 1964 from (he sale Of Bowler Home Canter Inc. 

★ Three year capital programme pays off with 26% increase in 
newsprint earnings while market weakens. 
ic Income from coated paper up 13% as margins reach a record 
40%. New machine at Catawba nears on-time completion. 

Forbes Magazine January *86 survey ranks Bowater fourth 
highest US paper company for return on shareholder equity. 

Bowater Incorporated of Darien. Connecticut is the largest producer of newsprint in the USA and a major 
manufacturer of coated publication paper, bleached kraft market pulp and continuous business forms. 

Bomhter 

THE AMERICAN PAPER PEOPLE WITH A SOLID BASE FOR GROWTH 



NOTICE OF REDEMPTION 


ALLCO INTERNATIONAL 
LIMITED 

Guaranteed Floating Rata 
Notes 1996 

Unconditionally and irrevocably 
guaranteed by 
THE LONG TERM CREDIT 
BANK OF JAPAN LIMITED 
NOTICE IS HEREBY GIVEN that 
pursuant to condition 4(B) of 
the Notes Alfco International 
Limited has elected to redeem 
on February 5, 1986 USS1A50000 
of the outstanding Notes at 
100%. The Notes drawn for 


redemption are 
fo/tows: 

numbered as 

87 

93 

143 

161 

288 

302 

353 

372 

376 

395 

431 

438 

651 

660 

673 

686 

703 

710 

721 

857 

903 

1001 

1086 

1090 

1093 

1169 

1115 

1132 

1153 


Payment will be made upon 
surrender of the Notes, 
together with all coupons 
maturing after the date fixed for 
redemption at the offices of the 
Paying Agents as shown on the 
Notes. 

Coupons maturing on February 
5, 1988 should be detached and 
presented for payment in the 
usual manner. On and after 
February 5. 1986 interest on the 
Notes wiH cease to accrue and 
unnurtured coupons will 
become void. 

Outstanding after February 5, 
7986 $69, 1 50,000. 

January 28. 1986 
By Citibank NA (CSSI Dept.) 
London, Paying Agent 


Wells Fargo 

& Company 

£60,000,000 

Floating Rale 
Subordinated Notes 
due January 1994 

Id accordance with the 
provisions of the Note*, notice 
is hereby given that fur the 
I merest period 
27th January, 198ft (o 
2»h April, 1986 
the Notes will cam 1 an interest 
Rate of 13’. io"o per annum. 

Interest payable on the relevant 
interest payment dale 2ffth 
April, 1986 will amount to 
£lb7-51 per £5, (Ml Note. 

Agent Bank: 

Morgan Guaranty Trust 
■ Company of New York 
London 



a fully integrated banking service 


DAIWA BANK 


Head Office: Osaka, Japan 
London Branch: Tel: (01) 623-8200 
Frankfurt Branch: Tel: (069) 55 02 31 
Paris Representative Office: Tel; (01) 4296 15 73 
Daiwa Bank (Capital Management) Limited, London: 
Tel: (01) 623-1494 

Daiwa Finanz AG, Zurich: Tel: (01) 211 03 11 


Series 034 


U.S.542,000,000 

Short-term Guaranteed Notes 
issued in Series under a 
U.S.?2S0, 000.000 
Note Purchase Facility 
by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March. 1083. carry an Interest Rate of 8 "5 per 
annum. The Issue Date of the above Senes of Notes is 
29th January. 1SS6. and the Maturity Date will be 29th 
July, 1986. The Euro-clear reference numher for this 
Series is 15775 and the CEDEL reference number is 5S6951. 

Manufacturers Hanover limited 

Issue Agent 

28fh January. 1986 
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INTERN ATIONAL COMP ANIES and FINANCE 

Welcome for EEC uncapped floater 


Financial Times Tuesday January 28 1986 


BY MAGGIE URRY 

Sn S mtS Pe ^* < S a T'^^ s ^". ! to be » *« I»* 

there is demure* o£ interest among investors 

AmAZLZ S5R tUn - *'*« — — 


seems to be a widespread lack priced at a 81 oer amt , 

“ vestore “* and (tar issue Price tonSSff- ^ Punched by Nikko Securities 
«.<« , Bank CatfE? ESfi wS This has been trad- 


ttT V i Ee lSuS A number of wr issues were to * above jflniS „ 

coupons. ft Launched™ 111 ^ ft!?* 4 ^ for gtK>d W*lity *»« cent fees ffiSSra MtJS ?“**? 85 rumours of its lairnch 
mu- «£!_ wunraed a borrowers, but dealers aw— ; -“Wimuig those have ctrmi uteri »r».. mmT 




issue, with Dresdner BardTand «Jr mspirea much demand. 
Deuwaie Buik ™ r j5« 5SL*'S?.P!!*™*-»15«m 


SSSWl V3S gS^S^KS 

pouse and traded above its nar S 5 S, tl H S * Treasur y, yields 
issue Drice. at around taking the £ per cent fees into 


. - wai . waj 43 

str ^ TrMa “ i “ 

M A “* generous spread of 

•o J?fr J* 0101 ® was set for a 


have circulated. The $200m 
oonds have a five-year life and 
the coupon is indicated at 4f 
per cent The equity warrants 
attached will give the right to 


Cheapest 
French CP 
issue yet 
by CGE 

By David Marsh hi Paris 


Akzo balances the benefits 
of hedging currency risks 


s? «aar~s 5S - sssysiTr* 2 * 


price, at around 100~03. 
rees on the deal total IS basis 
£?i?- ts ‘ . , The reception was 
particularly good considering 
poor state of the floater 


the 


market in D-Marks where most 
issues have languished and a 
number have been postponed, 
jfrod^rs say that the maTfrn » m 

pem had made them too risky 
ror many investors. 


account This spread was 
considered realistic for the 
supranational name. The coupon 
is 9| per cent and issue price 
100#. However, the dull market 
meant that the deal only traded 
just within its fees. 

The other issues were met 
with even less enthusiasm, a 
* 100m five-year deal for 

Fa remarks Kraftgrupp, the 


the Finnish state-owned 
chemicals and defence com- 
pany. Led by Credit Suisse First 
Boston terms were set at a 8# 
per cent coupon and 100} issue 


bonds 

were quoted yesterday at 105 * 

bid. 

The Washington Post, the US 
newspaper group, launched an 


price. The high issue price ^ ca 57 i m 15sue thought to be 
enabled the coupon to be set swa P" r e«tcd. Salomon Brothers 
at a more attractive level, but s 5 t I*™ 8 on tt * 10-year deal 


even so dealers said they could 
not find a trading level for the 
tssue. “ It’s a hard name to find 
placement .fer," said one new 
issue manager. 

snSS? 5? e floa , ter «PPeared a 
9150m, 20-year issue for Banco 


nnfir Coupon fixing 3554," 'Sr EZt£S 

Ithou-t a manrir, 4- _!S came With a Guaranty nf Ik. O ._ _ private 


wthout amngin is the tightest 
yet seen in the D-Mark market 
out this seemed not to deter 
buyers attracted by the good 
name. ewu 

]Fixed-rate D-Mark bonds were 
actively traded yesterday 
afternoon as dealers hoped for 
interest rate cuts in Japali and 
watched the stronger openine 

tatte New York 

■Prices gained J point or more. 

* considerations had Kttle 
effect on trading in the Euro- 
doflar sector though and prices 
were barely higher. There 


Japanese 
buy more 
foreign bonds 

By Yoko ShRata in Tokyo 


with a guarantee of the 
Swedish Government But 
traders argue that this issuer’s 
paper never trades as well as 
the guarantee deserves. As such 
the pricing at a spread of 28 
basis points over US Treasuries 
looked tight. The coupon was 
set at 8} per cent and Issue 
pnee at 108 # by lead manager 
Syenska International. Fees are 
Ji P®r cent and the bonds were 
bid at that discount 
The State Bank of South 
Aawtralia is also a good credit 
nsR, 


bank in Spain. Led by Bankers 
. Trust, the bond’s coupon will be 
set quarterly at A per cent 
above three-month Libor 
investors have put options 
after 12 and 15 years and the 
bonds are non-callable for three 
years. Fees on the issue total 
20 basis points although 
cwnanagers own them at 90.84 
They were bid just below that 
level though at 99.82 by the 
close. y 

I,™* , J °ng-expected equity 
linked issue for Fujitsu, the 


nsK, guaranteed bv the Trrrr c rujicsu, tne 

But i^jlOita se?L-^ar deS - COmpUters com- 


munications 


.8* per cent coupon, and 
100# issue price. These con- 
ditions looked tight compared 
to an issue from the New South 
Wales Treasury last week. The 
bonds traded just inside the 2 
per cent fees. 

The Swiss franc foreign bond 
market was slightly firmer 
ymere changed, encouraged by 
the weaker dollar. The Asian 
Development Bank’s 30-year 
rero-coupon issue ended its first 
day s trading on the stock mar- 
at 21.35 compared to its 
2L5 Issue price. In active trad- 
ing the Issue touched 21.40 at 
its peak. 

pi the guilder market the 
In ter- American Development 
Bank launched a FI 200m 10- 
year issue with an eight-year 
average life. ABN set tbeterms 
at a 7 per cent coupon and 99* 
issue price. 


01 foreign bonds 

SiS»?!S™ d -. ubl i d “ 1985 10 

S4i^bn compared to the pre- 
vious year, according to the 
Japanese securities dealer? 
association. US dollar bonds 
t«^ UJa £ ed - for 82 P® r rent of 

ss£a«h« Uym fi’ reached 

S228.Sbn, and a slightly higher 
proportion of selling. s 

Foreign bond purchases 
peaked in July last year, then 
slowed down fn response to the 
Ministry of Finance’s restric- 
tive policies and to the steep 
appreciation of the yen against 
the dollar. 

The volume of dealings acce- 
lerated sharply in December as 
many smaller investors took 
profits ahead of the widely ex- 
pected decline in US interest 
rates. 


US commercial paper 
for Kleinwort Benson 


THE GROWING French market 
in commercial paper has passed 
a new landmark with the issue 
of FFr 100m of paper by the 
sfrteffMMd Compagnie Gener- 
aie d’Electricite (CGE) at an 
interest rate below prev ailing 
Farls money market rates. 

■ ft* wrt of . planned 
overall borrowings FFr 300m 
by the electronics and engineer- 
ing group, is claimed by CGE 
officials to be the lowest-cost 
commercial paper funding since 
me market started in 
December. 

The issue carries an interest 
rate * percentage points below 
prevailing money market levels. 
Average Interest rates on com- 
mercial paper funding so far— 
more than 25 companies have 
issued a total of FFr 6hn of 
paper— nave been around A tr 
t points above money market 
rates. 

Average maturity of the 
so fer has been 
anmnd 30 days. Even after 
allowing for redemptions, total 
volume of borrowing this year 
j® 0 *® 1 ®ejy to be well in excess 
bv or so planned 

Treasury when the 

laSjSar"^ “ ndCr discassion 
Bankers have 


BY ALEXANDER NtCOLL, RECENTLY IN ARNHEM 

WHEN AKZO, the Dutch 
chemicals group, reports 1985 
results this week, it is likely 
to face a problem shared by 
many European multinational 


companies: ensuring that 

shareholders grasp the com- 
pany's underlying performance 
at a time , when profits stated in 
domestic currency have been 
affected by the dollar’s steep 
fall. 

Advocates of hedging instru- 


programme. “We try to con- 
vince shareholders that they are 
buying into a multi-currency 
company, not just a Dutch com- 
pany,” says Mr Hensel. “We 


are offering them a basket of 
Investments in different 
countries, subject to differing 
economic cycles.” 

Though balance sheet 
exposure is broadly accepted 
currency risks from actual t ra il s 
actions are emphatically not. 


meats such . as currency A3xxa is heavily exposed not just 
options argue that the exposure becauseof its operations abroad, 


of the balance, sheet and profit 
and loss account to the dollar's 
fall, could easily be covered. 
Others, however, say it is too 
costly to buy protection simply 
to dress up the annual figures. 


but particularly because 70 pet 
cent of its Dutch output and 50 
per cent of its large Wesf 
German production is exported. 

Akzo’s policy is to concentrate 
as much of the risk as possible 


They prefer to concentrate on ■ ? n headquarters, and to manage 


BY ALEXANDER NICOLL 


KLEINWORT BENSON 
become the first 
merchant bank to issue 
commercial paper after recelv^ 


olL-Jo Big later this year 

British had _ made it -necessary for 

obtain 


US merchant - " banks ieC to 8ary 


mg top grading from thVto'o SS'SS'S'l®' 1 ' PJJf «f the Btuton“GSlipr fe I SHgT™"® Henanlt ad 
leading rating agencies. aSSS from a £70m uncommitted Sn noways, as 


Welbeck 
finance adds 
to facility 

By Our Euromsariurts Staff 
WELBECK FINANCE, the 
wismee house subsidiary of the 
De Denhams store chain, now 


cated that ae’ S'cfi 
grew to FFr 50bnbTthe end 
year. The anticipated 
juareleratiqn ■ in activity is 
^oris to 

set up an independent credit 
rating agency to vet the 
financial health of “ 

and institutions 
market 

■ ®°?WBre so far have 
included state companies and 
as Pechiney 
Rhon^Ppuienc, Renault aid 


companies 
tapping the 


actual flows of cash. 

Akzo can be counted in the 
latter . schooL It does have 
highly sophisticated treasury 
management systems, a lb- 
person team at its Arnhem head- 
quarters centrally monitors and 
. hedges the currency risks 
assumed by each part of the 
group, which has over 200 
operating businesses In nearly 
50 countries. 


Heavily exposed 

But Mr Frits Hensel, Akzo’s 
treasurer, argues that currency 
impacts on the company’s 
balance sheet and profit figures 


it from there. Foreign subsidi- 
aries which Buy from the parent 
are invoiced in their local 
currency, leaving the parent 
with the risk. Each operating 
unit which assumes a currency 
risk must sell it on to the 
Arnhem treasury group “as 
though we were a bank.” The 
unit is thus guaranteed a worst- 
case rate for each transaction. 

The exposure is managed in 
line with weekly assessments of 
currency and interest rate 
trends. "It is our firm policy 
never to increase our exposure 
as shown in that final sheet’’ 
Mr Hensel says. M In principle 
we like to be hedged, provided 


use when the precise sire of 
currency flows is unpredictable 
Equally central to the 
treasury . function is manage- 
ment of group debt Current 
POfley is governed by two main 
factors. Ou the one hand. Akre* s 
strong recovery over fiv past 
three years and a series of dis- : 
posals have enabled it to rep» 
over Fl 2bn over the past two 
5WS from a tool debt of 
« 3.7bn at the end of 1983. On 
the other, it has -been trying to 
structure its debt -arrangements 
so as to reduce costs but be 
ready to make quick 
acquisitions. 

Repaying debt 

Akzo was unable in 1985 to 
redeem as much fixed rate debt 
as it would have liked, it 
correctly anticipated the result- 
ing nse in liquid assets, and 
eanied a good return on them. 
ButMr Hensel says that with 
interest rates now more stable. 

return will not be matched 
in 2986 so the company “will 
use every opportunity this year 
to repay debt, out of liquid 


The balance, between fixed 
and floating rate financing is 
expected to shift as the com- 
pany finances acquisitions at 
floating rates. To be ready for 
these. Akzo has been establish- 
mg cheap long-term committed 


must, as a general principle, be that we can do so at an econo- facilities' ^ thTTSouZi 
accepted. Akzo attempts to nucal rate.” For example, Akzo tenSe mo£v 
limit the creation of balance !*■£. left exposure to the notice Last°vrar*if 
sheet exposure to non-guilder Italian lira uncovered for soma MOOm’ 

currencies — by, for example, time, because the costs of hedv * 100 “ 


agencies. 
We 


■« 2SS. -ftLSSS; >°-u'r Mi* 

“S’ 5s 

Gown,™ Swh, -u4 „ £& StSf-JfyrtJ; 


uncommitted 
acceptances and advance ffidUty 
to a £140m committed credit 
already in place. 


N. if. Rothschild is 
arranger for both deals. 


the 


KuM W !w! llVate 
vTizx 1 15*4,. a number 
r ranch subsidiaries 
national companies. 


of 


of 
multi- 


dealer. Proceeds would ?.n,w had also been »r both deals. The 

Pin Kieirn^r S!;™“ d „ , 2 u Ule “Uapsc mw one. . wMch win Mst 

ing book. 60 per cent which SSS 011 Matthcy Bankers, he *“• 1987. carries an 

is in dollars which added - acceptances commission cap of 

Kleinwort ha* hpon *, Kleinwort is among banks J? “f 1 ® P° mts and will employ 

by Standard & Poors^^H 1 w ^ Pressing the Bank of England tbetender panel system of 

MMdy’sSestor&rJices ^ ** ^chTf a dtelrn »^ 

Jw.OK clearing b2S£‘ merelal / ■ C< T~ r Salomon Brothers 

the Bank of Scotland alreadv mr .market in the International is arranging a 

have top ratlines to back com ffllt ai^SSI!lSif ' laI ° w ' Ji? 0111 Enrocertificate of deposit 

mereiad paper issues. of^a ^K!5 tlreile!s E ro 0 a “nnie ,or Spsrehaien 

2^S=f? current Sj^SASlfPiSHS 


DOMESTIC BOND 
MARKETS 


_ example, 

keeping equity capital of 
foreign subsidiaries at a low 
level — but does not believe in 
paying to hedge it 
Potentially adverse share- 
holder perceptions caused by 
this policy are countered in the 
company's investor relations 


costs of hedg- 
ing were felt to be too high. 

To hedge, Akzo mainly uses 
the forward currency market 
Options, Mr Hensel says, are too 
expensive to hedge risks which 
are exactly quantifiable fas most 
of those are with which he must 
deal), though they are of more 


was committed while the rest 
.liras split between uncommitted 
advances and Euro-commercial 
paper facilities. On the first 
ecp drawing in early January, 
apparently made as a test of 
the market, Akzo paid a hand- 
some 15 basis pVnts below 
London interbank bid rates. 


FT INTERNATIONAL BOND SERVICE 


Rate cat hopes 
lift Tofeyo 


THE 


restructuring of UK financial 

llljitltlititnn, .k i ... _ 
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DOMESTIC yen bond 

that there' would'’ C “ u *Y # “ l “ j **“■ Half of the“ five-year I ^“H-POlat cuMn Japan’s^ »££ 
volume 1 o™ issues^ ^ focdity is backed by a staiby *« S 

imarxeis upward momentum 
121 check by 
by ffnaactaL-iastiti 

The yield. -iof -the key Nq.. 7 g 
5*2* cea l 10-year Government 
Bond was 5.500 per cent In late 
trading, after falling to a low 
JfJjj 410 cent The Bond's 
geW on Saturday was. 5.505 per 

itaS e «? I V* et ™*f ted Uttle to 
Rank of Japan indications that 

S?ymL f0rCeS 8,10,11(1 ^bliise 

Many traders are awaiting 

Min i^ ry PreposSs of 
issue terms for February’s 10- 

coupon rate is likely to be S .1 

&S*L3* ^ Ptfoe 

unchanged from 
January, issue volume is ex- 
pected to be between 
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Deutsche Bank AG 

New York Branch 

KredietbankN.V. 

Grand Cayman Branch 

Swiss Bank Corporation 


Company 
Credit Lyonnais 
European American Bank 

The Royal Bank of Canada Group 
Union Bank of Switzerland 
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Two ways 
to make money 

by Geoffrey C. Kent, Chairman, Imperial Group pic. 



When I was invited to take over the chairman- 
ship in 1981, Imps was a famous company but not a 
fashionable one. 

We were a long-established . company which 
studied the needs of our consumers and worked hard 
to satisfy them with high-quality brands, fairiy-priced. 
We looked after our employees, ran an admirable 
pension scheme; were leading sponsors of sport and 
the arts and hdd a firm, if unspoken, belief in integrity 

In 1981, these were not the characteristics of a 
fashionable company- but that didn't worry me. 

We were also unfashionable for a more serious 
reason. In all our markets, at least some of our 
competitors were more efficient and more profitable. 
We were tailing to keep faith wife our owners- our 
shareholders. 

That did worry me 

To some commentators, the conclusion was 
brutally obvious: integrity thoughtfulness, respect for 
others and a concern not only for the next fifty weeks 
but also for the next fifty years were indulgences no 
modem and competitive company could afiord to 
retain. 

\hlnes 


said this: “We make money not things.” 

At Imperial we make things: and through things, 
money . 

Each approach is legitimate, and each in the 
short term may generate significant growth. 

But they are, of course, two different kinds of 
growth: andmthelongertemi,thedifferencebecomes 
yearly more apparent 

Much of Hansonb profit is bought: its growth 
rate has depended on acquisitioa And if that rate of 
growth is to be sustained, it follows inexorably that 
acquisitions will have to be ever greater 

If not deceleration follows; and with it equally 
inexorably fee growth rating of its share price: the 
very factor on which the whole process depends. 

*As fee Financial Times said in January 1985: 
"The logical conclusion of this argument is that the 
likes of ICI must eventually be swallowed up if the 
mom entum is to be sustained* 

In sharp contrast much of Imperial^ profit is 
mpwn. lb crow profit year on year demands quite 
different skills and is never easy There are, however; 
no in-built limitations. 


My board and I thought otherwise We did not 

accept that improved commercial and financial - 

success could be achieved wily by a ruthless disregard 
for other Jess measurable values. And so we have 
shown. 

Since 1983, all three of our divisions have 
achieved returns on capitalatorabovefee 
level of their leading competitors. Our 
Brewing division^ return is up 43%;FbGdb 
up 24%; Tobaccos up 46%i 

Since 1981, pre-tax profits have grown at 
an annual rate of 22%. 

Since 1981, our growfeinpnofits has easily 
outstripped the average growth of those 
companies that were in the Financial 
Times Ordinary Share Index throughout 
the period. 

Between July 1981 and December 1985, 
our share more than trebled in vahie. 

These performances havebeen achieved wife no 
sacrifice of standards. Such ruthlessness as we 
employed was confined tothe elimination of waste and 
inefficiency Our concern for those who make our 
brands and those who buy them ranams intact 

We are now a famous company wife famous 
brands - and doing famously 

Hanson Trust 

The Hanson bid naturally led us to examine the 
nature of Hanson Thist very carefully indeed 

Our analysis is now complete; and we and our 
advisers are in no doubt that Hanson would in 

every respect; a singularly inappropriate owner of 
Imperial 

Jim Slater; an eariy associate of Lord Hansonh, 


Beyond the balance aherf: 

Even on the" most nrimediate a^meashnable 
grounds Hansonh offer for Imperial is almost * 
laughablyinadequate-But thafeless thanhalf the story. 

Companies are complex: they have singular 
cultures. Much of their value derives from .those 
cultures. 

Imperial shareholder have chosen to invest in a 
singular company with a clear commercial policy: to 
trade ever more profitably in some of the most 
enduring consumer markrts. Thai choice is nota senti- 
mental one; it is a calculated judgement made in their 
own financial interests. 

The next stage of Imperial^ strategy for growth 
has been dearly defined. Our agreed merger with 
United Biscuits is backed by compelling industrial 
logic; their culture and aspirations mesh neatly with 
our own. 

Between us, we sbafl be a group of vast resource; 
able to seize the opportunities for growth we have 
identified and to provide a highly rewarding future 
for our shareholders. In our way. 

• We may never be the. most fashionable of 
companies. But when 1 remember that fee inevitable 
despiy of fashion is to fade; I realise that fashion, like 
Hans on Thist; is scmefeiogjve can get along 
famoudy without ^Ixxcohmm comment -22/1/85. 




ThffrfireetorsottfieljgpeiMGroap pic; findutEny those *ho have ddqgrted detailed saperviskM irf tins athrertisemenQhHTCfakm all to enanre foal the 
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UK COMPANY NEWS 


Anthony Moreton looks at the merger of Dawson International and Coats Patons 

Exports hold the key to success 


ALTHOUGH the two sides had 
talked two years ago about the 
possibility of getting together, 
the deal which has led to the 
merger between Dawson Inter- 
national and Coats Patons was 
assembled in eight days. 

Senior executives from the 
two companies lunched at Daw- 
son's Kinross headquarters In 
Scotland, not far from St 
Andrews golf course, on 
January 15 and by last Thurs- 
day Coats* price had shot up 
on the stock market as wind 
of the deal leaked out 

For both it was an amicable 
deal which complements their 
activities. Dawson, with up- 
market trade names such as 
Pringle, Ballantyne and Barrie, 
is particularly strong in knit- 
wear. In the last 10 years It 
has bean expanding aggres- 
sively, particularly abroad. 

It has recently taken over the 
American company J. E. Morgan 
Knitting Mills, which is a lead- 
ing manufacturer of thermal 
clothing such as long-johns (a 
big market in the US) and the 
German spinner of hank knit- 
ting yams Kammgaraspinnerei 
Wilhelmshaven. 

Coats, with its turnover of 
just over flbn, is a much 
larger concern by any standards. 
Its turnover Is about four times 
the size of Dawson and it has 
some 42,000 employees against 
Dawson’s 9,000. 

But it is also a highly con- 
servative company, until re- 
cently family led. Even now a 
Coats, Sir "William, is non- 
executive chairman. 

Despite its great overseas 
commitments — two-thirds of 
turnover originates abroad — and 
high class names such as Jaeger, 
Country Casuals and Patons It 
is generally considered to have 
rather lost its way. 

This might seem surprising for 
such a large company but Coats 
together with Tootal were always 
at the top of most analysts' lists 
of companies likely to be taken 
over. What the City wanted' to 
see from Coats was a dynamic 
leader of the David Alliance 
mould running it. With Dawson's 
Mr Ronald Miller in the chair- 
man's seat the City appears to 
have got what it sought 

To the outside world Coats is 



THE UK’S TEXTILE COMPANIES 
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Pre-tax 
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Principal activities 

(P) 

(£m) 

<£m) 

(£m) 

Allied Textile 

Textile products 

418 

45.5 

4L2 

32.0 

Baird (William) 

Clothing 

425 

80 jO 

m> 

21&8 

Coate Patons 

Sewing threads 

221 

61L5 

109.8 

1,976.9 

Corah 

Knitted docking/ 
underwear 

55 

18.9 

3J 

69A 

Coutaulds 

Fibres/clothing 

262 

766.2 

+128.2 

+2459.9 

Dawson Inti. 

Knitwear 

219 

297.fi 

35a 

205.6 

Gent (S. R-) 

Underwear/Bngerie 

96 

23 Jf 

U> 

822 

Readiest IntL 

Specialist textiles 

32.5 

33J 

45 

107.9 

Tootal 

Sewing threads/textile* 
clothing 

81 

14*6 

222 

425.4 

Vastona VlyeOa. 

Textile pro iacts 

446 

434JB 

2U 

3818 


+ Including non-textile operations. 


Mr Ronald Miller, chairman of 
Dawson International 
always closely associated with 
sewing threads but these now 
acount for not more than a third 
of its turnover. As Mr James 
McAdam, Its managing director, 
said in London yesterday, the 
group is strong m those areas of 
the industry, such as leisurewear 
and leisure and craft products, 
which are booming. 

Both companies are working 
flat out at the moment. Hr Miller 
confessed that business was 
“ booming ” and Mr McAdam 
said Coats was “ looking to 
expand as hard as possible.” 

What the merger does in turn- 
over terms Is to give the UK a 
second textile-to-clothes company 
at the top of the world table. 
With a combined sales of some 
£12bn, Dawson Coats Patons. as 
the new company will be called, 
is not far short of Courtauids' 
£l-5bn. 

Both can now compete on a 
fairly even footing with the 
likes of J. P. Stevens and Bur- 
lington Industries, two US giants 
of the trade. 

While size is not in itself a 
sine que non of success Western 
industry has found in increas- 
ingly necessary to milk ail the 
economies of scale to compete 
with cheap imports from low- 
cost suppliers in Third World 
countries. 


Western industry, particularly 
in Europe, was severely hit by 
the recession after 1979 and only 
started to pull out in 1983-84 
The US industry was also hit, 
but only in the last IS months 
has ft fully realised the conse- 
quences of growing Imports from 
the Far East. 

Unlike the Americans, much 
of Europe has reorganised to 
good effect Despite the toll of 
factory closures and job lasses 
a much stronger, much more 
efficient Industry has emerged. It 
is an industry that has geared 
itself to the shorter production 
runs necessary to meet sudden 
changes in fashion. 

The companies have done this 
by placing greater emphasis on 
design and developing names to 
tease the buyer to part with her 
(and, increasingly, his) money. 

Coats has sought to develop 
this approach by capitalising on 
some of the high-quality names 
in its stable. Zt not only has 
some 100 Jaeger shops or out- 
lets in the UK but there are. an- 
other 60 in North America and 
a farther 20 in lucrative Euro- 
pean countries. On top of these, 
it has some 130 Country Casuals 
stores in the UK which aim to 
provide Jaeger4ike quality at 
rather cheaper prices. 

At the mid of last year in a 
significant development Coats 
bought Jean Muir, one of the 
UK’s leading designers, and her 
company. - 

Ostensibly the aim has been to 
inject an extra fashion boost 


into Jaeger. But behind the which Is, rather surprisingly, 
move it is more than possible booming. Sirdar is another com- 
that Coats — now Dawson Coats pany doing well in this sector, 
-—will want to develop Jean Hair In . an era of increasing 
as a competitor to Laura sophistication the attractions of 
Ashley. It will want stores, and knitting by the fireside might 
in those stores not just clothes have disappeared. But, an ihe 
but fabrics, wallpaper, ceramics, contrary, there is a vogue In 
lighting. hand-knitting in many countries 

The buzz words in the industry and Coats has taken foil advant- 
now are M co-ordinates ” and age of it. 

* complete package.” Laura Perhaps the secret of- the 
Ashley has brilliantly met. the synergy between the two corn- 
need for one-stop shopping In parties lies in their overseas 
the fashion world with over commitments. "Unless you ex- 
half its turnover coming from port there is no way you will 
non-clothes. Coats would almost succeed,” Mr Idler said 
certainly like to emulate the yesterday. Both have been 
Welsh company under the Jean exporting end, in Coat's case, 
Muir name, producing abroad for a long 

Coats Is also very Strong in time which gives the new group 
hand-knitting wools, an area a head start in this area. 


DIVIDENDS ANNOUNCED 





Date 

Corns 

Total 

Total 


Current 

of snooding 

for 

lost 


payment 

payment 

dlv. 

year 

year 

Berkeley Teebmlegy ... 

4.41 

March 24 

_ 

6.7 


Blue Arrow 


OJtf 

— 

0.6 

L2, 

0 j 0 

Courts ( Furnishers) lnt 

1.75 

1 Aril 11 

1-75 


4.7 

Equlpu 

...int 

L6 

April 1- 

1.4 


42 

Habit Precision . 


105 

— 

1 

1.75 

12 

Haiti te 

...int 

3 

April 1 

3 

_ 

9 

milamlff , 

...int 

I 

April 4 

0-85* 

_ 

2S m 

Maricetheath Secs 

...int 

0.7S+ 

March 26 

455 



9.75 

J. Seville Gordon 

-.-int 

OR 

April 7 

0.7* 



2.33* 

Seenrlguard 


2.7 

— • 

225 

2.7 

225 

Television Sooth . 


6 



4 

8 

6 

VlbropUnt . — ... 

...int 

3.7 

March 7 

32 

— 

9 


Dividends shown pence per share except where otherwise stated. 

•Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 
9 Unquoted stock. 1 US cents throughout. 


WITHOUT AN INTERNATIONAL 
MERCHANT BANK IS UKE 
DRIVING IN A FOG 


If your company has international 
ambitions, a relationship with an 
international merchant bank is a 
necessity, not a luxury - particularly if 
you are exploring unfamiliar territory 

Today, most merchant banks 
describe themselves as “international” 
but in reality very few have the 
network and the resources to support 
the claim. 

Not so with ANZ Merchant Bank. 

Through our membership of the 
international ANZ Banking- Group 


(which indudes the Grindlays 
network), we have representatives in 
47 countries, in all five continents. 

Wfe can help in many ways: by 
arranging cross-border mergers and 
acquisitions : by finding local partners 
and by mobilising finance when 
required: by providing intelligence on 
local business conditions and by 
drawing on the expertise of the Group’s 
on-the-ground executives. 

For more information contact 
John Gordon. 


ANZGurnxLMABgETS 

ANZ Sc« PUaaratr And Stwhcahoh 

AHZ SreauBt BosftEss Sanaa 

ANZ Cawoun Rjmmcb 

(XM Ixsmnwu Equities 

CCM Corposate Finance ' 

CCM PocnWG MtittCEHEff 


ANZ Merchant Bank Limited 

65 Holbora Viaduct, London EC1A 2EU. Ifel: 01-486 0021 

TOKYO ■ HONG KONG- NEW YORK 
and 

through. Group representation in 47 countries 


Member of the- 


Group 


TV South 
confident 
of further 
growth 

IN REPORTING betterOaa- 
expected pre-tax profits, up 
by almost 10 per cent. Lord 
Bostons, chairman, says Tele- 
vision South Is poised and pre- 
pared to play u even bigger 
role within independent tele- 
vision and to maintain pro- 
gress in other directions. 

He adds however that the 
Industry most be given the 
Stability It has sought during 
the last few years. He warns 
that even limited advertising 
on BBC would “tear asunder 
the ITV federation.” 

On tarn over np fcy 12 per 
cent in the year to the end 
of October 1985 from £99.4m 
to £UJL4m the pretax: result 
one out at £&9m, against 
film last time. The market 
had been expecting a figure 
between £8m and flLSm. The 
: company forecast about £7m 
at the halfway stage. 

A final payment or 6p <4p) 
is being proposed, making the 
total for the year 8p (fip). 
Earnings per lflp share were 
2&8p (I4.4p) basic and l&tp 
(14.2p) dilated. 

The company again attaised 
a greater share of industry 
zevemo than in the past, 
with net advertising rising by 
6.4 per cent to 097.7m. 
(jE9Uma). Programme sales 
added a further £13.7m 
(£7.6m) with a large increase 
In overseas from. £800,000 to 
£&2 hl 

Programme transmission 
costs rose to £68-7m (£54xn) 
and the pre-tax figure was 
struck etter unchanged ad- 
ministration. -expenses of 
filO.im, Channel 4 subscrip- 
tions Of £17. 5m <£162m), 
IRA rental of £&2m (£5.9ra) 
and a lower Exchequer -levy 
of £L4m (£6m) reflecting the 
additional spending on pro- 
grammes and overseas sales. 

• comment 

TVS hds done well to pro- 
duce a thoroughly respectable 
profit in what has been a 
difficult year for the tele- 
vision industry. Well pleased 
with the figures, and with a 
generous Increase In the divi- 
dend, the market marked the 
shares. 6p higher at 172p. 
The moot startling feature of 
the results is the leap in 
overseas programme sales — 
resulting fro rathe pre-sales 
to the US of 82 Gnosvemr 
Street and Harrow — and a. 
corresponding fall In the 
Exchequer Levy. While such 
a performance - may not be 
repeated in the current year, 
IMS promises to be consider- 
ably bettor for advertising 
revenue, with TVS'® revenues 
likely to be up by ut. least 
10 per cent ' HeanwhOo the 
company has managed to get 
Its costs well under control 
— -administrative costs were 
unchanged last year, and the 
near 30 per cent increase in 
transmission costs merely 
reflected a higher level of 
programme sales. On profits 
of £10 JSm this year the shares 
do not look expensive on a 
p/e of 7 and with a yield 
of 6.6 per cent. 


Full benefits of 
acquisitions will 
boost Blue Arrow 


Mae Arrow, which became 
Britain's largest personnel ser- 
vices group during 1985, has 
beaten its profit forecast with a 
pre-tax figure of fSLlm for the 
year ended October 31 1983. 

And the current year has 
started well, according to chair- 
man Mr Tony Berry. Early re- 
turns, he says, indicate that 
Brook Street Bureau, acquired 
last November, will achieve a 
significant increase in profit, 
from £L8m to perhaps fi&Sm. 

Further development is antici- 
pated which will help the group 
achieve its aim to become a 
more broadly baaed service 
company. The group is listed on 
the USM and intends to apply 
for a full quotation during this 
year. 

The final dividend is 0-8p, on 
increased capital, for a net total 
of 12p. against 0.6p. 

Mr Berry says the year’s re- 
sults ' include only five months 
from the Reliance Group— some 
£750,000 — and nine months from 
the newly formed cleaning 
group, but do not take in the 
contribution from Brook Street 
Those two acquisitions made 
Blue Arrow the UK's largest 
employment group with 170 
branches and 850 permanent 
staff. Its other activities are in 
business travel and financial 
services. 

Turnover advanced from 
£16£lm to £34J2m and was 
split as to staff recruitment and 
contract labour £2229m 
(28.88m), contract cleaning 
£7.14X1 (nil), business travel 
£A59m (£3. 64m), other activities 
£96,000 (£59,000), and holiday 
tour operations nil (£4J23m). 
Geographically, £33. 37m 

<£16Blm) was earned in the UK 
and £749,000 (nil) in the US. 

Pre-tax profits compared with 
£lAm forecast and with £411.000 
made in the previous year. Staff 
recruitment accounted for £lA3m 
(£688.000), contract cleaning 
£251,000 (nil), business travel 
loss £25,000 (£20,000), other 


activities £4,000 (same), and 
holidays loss £256,000. The UK 
share was £2.15m (£111,000) and 
the US £12.000. 

After tax £800,000 (£113,000) 
the net profit is £l-36m (£298,000) 
for earnings of lA9p (7.2p) per 
share. There are extraordinary 
charges of £398,000 (£14,000) tor 
terminal costs of businesses 
closed or sold. 

• comment 

These results pleased the market 
and the analysts almost as much, 
as they did Tony Berry, whose 
bullish statements in the past 
have helped the shares rise to 
last night’s all-time high of 
235p, up 13p. This price reflects 
profits well above the most 
optimistic forecasts, and the rosy 
picture that the chairman paints 
of current trading and prospects. 
But even the most impartial 
observer has to agree that there 
are exciting times ahead. Brook 
Street looks an even better buy 
than it did last October, and the 
almost effortless rationalisation, 
with no large write-offs nor 
branch closures envisaged, is 
well under way. The current 
year will see it consolidated for 
the first time, and wil lalso get 
a full 12 months contribution 
from the Reliance and cleaning 
acquisitions. All of which 
begins to make previous projec- 
tions of £7m distinctly stingy. 
Even on that flgre, however, the 
prospective p/e is undemanding 
at around 13, but this could be 
complicated by yet another paper 
Issue in the final quarter, pos- 
sibly in pursuit of a security 
company valued at around £10m. 
In the meantime, BA will have 
the move to the full market near 
the top of Its priorities, if the 
authorities can be persuaded to 
relax the formal requirements. It 
would be downright unfair if 
they were to deny it a place in 
the big league because it Is two 
months short of the five year 
record of filed accounts. 


Launch of £20m trust 
specialising in USM 


BY RICHARD TOMKINS 

AN INVESTMENT trust, specia- 
lising in the Unlisted Securities 
Market, is to be launched 
tomorrow through an offer for 
sale, which will value the com- 
pany at £20m. It will be called 
The Throgmorton USM Trust. 

The trust win be only, the 
second formed specifically to 
Invest in the USM. The first 
was the' First Charlotte Assets 
Trust, set up by Ivory A Sime, 
the fund management group, in 
May 1881. 

The Throgmorton USM Trust 
will be managed by Throgmorton 
Investment Management, the 
investment management group 
which specialises in smaller com- 
panies. Its clients include The 
Throgmorton Trust 
Chairman of the Throgmorton 
USM Trust will be Mr Hugh 


Sykes, chairman of Thermal 
Scientific, the fast-growing USM 
thermal technology company. 
Underwriters to the issue are 
Morgan Grenfell, the merchant 
bank, and Hoare Govett, the 
stockbrokers. 

~ Throgmorton USM Trust's 
directors say they believe that 
institutions and private investors 
will . welcome the opportunity to 
invest in a. specialist investment 
trust which will have a broadly- 
spread portfolio and be managed 
by a team of specialists in 
smaller companies. ■ .. 

The Throgmorton Trust will 
transfer a portfolio of its USM 
investments to the USM trust In 
exchange tor a 29.5 per cent 
holding. Throgmorton’s portfolio 
comprises 17 holdings with an 
emphasis on companies in the 
service sector. 


Securiguard lower but 


Holmes a 

Crucible stake I recovering sharply 


By Terry Roney 
BELL RESOURCES, the 
mining and oU Investment 
subsidiary of Mr Robert 
Holmes i Court's Bell Group, 
has taken a minority Make In 
Morgan Crucible. Ben b 
based In Perth, Australia. 

In December, Crucible, the 
materials technology com- 
pany, made a £42m bid for 
First Castle Electronics — 
the defence and components 
distribution company — which 
is stiH on the table. 

Dr Bruce Farmer, 
Crucible’s managing director, 
said yesterday that BeU had 
informed him that the 7JL per 
cent stake was "an invest- 
ment, most of which bad been 
bought in market in fhe 
-past week.” 

Mr Holmes k Court Is best 
known for his aggressive 
bonding up of an almost 20 
per cent stake in Broken HOI 
Proprietary, Australia’s lar- 
gest company, with a series of 
partial bids launched through 
Bell Reso ur ces. His main 
Interest in the- UK is ACC. 

According to Dr Farmer, 
his new Australian investor 
has asked to meet the board 
of Crucible when Ee visits 
the UK next month. 

Morgan Crucible’s shares 
closed up fip at 231p on the 
Bell Resources anouneement. 
This values First Castle at 
165p in the five for seven 
share bid. The defence elec- 
tronics company dosed down 
2p at 17pp. 


Securiguard, the industrial 
cleaning and security group, 
blamed difficult trading condi- 
tions for a drop in prext-tax 
l profits of almost a third tor the 
year to October 27 1983. 

The profit fell from £L05m to 
! £713,000. The figures for 1984 
have been restated to allow tor 
the merger with Consolidated 
Safeguards. 

The company admits that 
operating pofit of £786,000 {£1.0 
operating profit of £788,000 
(£L0m) is below expectations 
and that profits have been 
further hit by incurring bank 
Interest charges of £71,000, com- 
1 pared with interest received of 
| £47.000 in 1984. 

Turnover rose from £t&56m 
to £I0-86m, but the cost of rales 
also rose, from £U.05m to 
j £13Jhn, and administrative 
expenses were up from £4.51m 
to £5.78m. The company said 
demanding insurance require- 
ments ' on its cash-ln-tr ans it 
operation had placed a heavy 
burden on management and this 
division had now been disposed 
of. 


The directors said they thought 
the difficulties were now over 
after measures had been taken, 
particularly improvement to 
financial controls and credit 
management. The company was 
also overcoming its manpower 
problems in ondon following a 
review of recruitment strategy; 
and tec hn iques. 

The proposed dividend is up 
15 per cent to 2,7p for the year. 
Earnings per share are 5.4p, 
against SJfp. 

The board said sales and 
profits In the current year were 
ahead of target. The company 
had won new contracts worth 
£J-2m in its Mediguard health 
service division and j ptoi in its 
security and cleaning divisions. 
These would bring a subs tantial 
rise in profits this year, it said. 

. Several new businesses — In 
close circuit television, courier 
services, providing administra- 
tion and communication services 
to the City, and two others — 
were not likely to contribute to 
profits this year, but had sub- 
stantial potential tor the future. 


BOARD MEETINGS 


TODAY 

Interims: Cowan da Groat Cray Elec- 
tronics, Finlins Rogas. Meat Trade 
Suppliers. Mercantile House. Racol 
Electronics. Joseph Webb. 

Reals: Camford Engineering, Heovi- 
tree Brewery. Lena Investment Trust. 
FUTURE DATES 
Interims— 

Clogau Gold fines Jen SI 

tie Bratt( Aria) .......... Feb a 

Gentml Investments Feb 11 

Memcom international ......... Feb 14 

PeerWst Jan 30 

Raglan Property Trust ......... Jen 30 

Smith Whitworth Jan 31 

Wiggins Jen 30 

finals— 

Ford (Martin) Feb 0 

General Consold. inv. Trust ... Fob IS 

London Securities J« n 31 

PLM Feb 7 

Sharpe and Fisher Mar 20 

Tribune investment Trust ...... Fsb 13 

Yeomen Investment Trust ...... Fsb 13 


Habit Precision rises 
by 4b% and optimistic 

HaMt Precision Engineering 
increased pre-tax profits by 46 
per cent from £439,000 to £642,000 
{“Tthe year ended September 30 
011 virtually 

1885 on turnover virtually 

£4.7tS? at £9 - 4fcn * a&aLnst 

On prospects, Mr James Mayne, 
the chairman, says the current 
year has started well and, with 
substantial cash resources and a 
strong balance sheet, the com- 
pany is well placed to anticipate 
a period of growth. 

* **5““ strongly com- 
mined to the expansion of the 
by organic growth 
and by the acquisition of suit- 
able businesses that will benefit 
^ Pgyttwe management 
style," he adds. 

The final dividend is increased 
raising the total 
?5®, 1 ‘£ p . t0 1 - 75 P net, covered 
earnings per share 
of S.Olp (5.28p). 

The company acquired two 
ocw operations during the year 
-—Bryant Symons, a diamond- 
Uthe manufacturer bought in 
February for £310,000 cash, and 


the assets of ABC 
Tools .acquired in . 
£266,000 cash, Brya 
making a useful coni 
profits during the pei 

Commenting on pi 
Mayne says all exi 
nesses performed we, 
exception o£ one of th 
-lftg companies. Hon 
was more than offs 
contribution of Brya 
which performed stro 
quent to its acquiaitii 

Mr Mayne also r< 
manufacturer of an 
new aluminium hard 
duct used extensive 
computer industry 
commenced. The 
investment in this p 
beep assisted by an 
of film In Habit by tfc 
Coal Board Pension F 
now holds almost 9 t 

^*J a,pany ’ s equity 
vertime preference s 

^The substantial prof 

s fiasfjs 

man says. 
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The BBA merger is set to revitalise a major UK motorsupplier, reports Kenneth Gooding 

The brakes are off at Automotive Products 


DR JOHN WHITE, fresh from 
working his miracle cure on BBA 
where profits have doubled in 
the past year, ts now about to 
Uirn his attention to Automotive 
Products — which you might say 
is in the convalescent stage. 

He is thus contributing once 
again to the badly-needed 
rationalisation and reshaping ot 
the UK motor components 
industry. 

Since Dr White. 43. was 
recruited from Tarmac, where he 
beaded the building materials 
division, BBA bas been trans- 
formed — a fact eloquently 
reflected in the share price, up 
from 36p in October 1984 when 
he arrived, to 175p last night. 

He removed a layer of middle 
management from the group 
headquarters at CLeckheaton, 
West Yorkshire, but each operat- 
ing company still has the same 
managing director. 

Dr White's approach is to 
agree realistic targets and bud- 
gets with each operating com- 
pany and Nen make sure that a 
large part ot the managing 
director's remuneration is geared 
to results. 

A colleague said of him yes- 
terday: "He is an acknowledged 
workaholic, with enormous 
energy and flair. He has the 
knack of getting things done 
without upsetting people.” 

After the initial middle 
management shake-up at BBA, 
Dr White went on the acquisi- 
tion traiL BBA's approach, 
according to Mr Ray Mitchell, 
the finance director, is to "lo-.k 
for bolt-on opportunities, com- 
panies we can add to what we've 
got so we can share our manage- 



ment and overheads with them.” 

For example, the loss-making 
North American belting interests 
of Uniroyai, which BBA bought 
for $i3.5m last Augst. imme- 
diately became profitable when 
relieved of their overhead bur- 
den. BBA did not have to 
enlarge its management to run 
the new acquisition successfully. 

BBA had to make more 
changes following the £15.75m 
purchase of Cape Industries* 
vehicle clutch and brake lining 
operations, a deal which added 
Cape’s Don International to 
BBA’s Mintex friction materials 
business and made BBA the 
largest European manufacturer 


BBA'S RECENT ACQUISITIONS 

• November 198 5 F ive small acquisitions worth Qjm, including 

Dunlop’s solid woven belt business for £1.65m. 

• August 7785 — Unimysl's belting business in the US for $ 13.5m 

(Oim). 

• June 1985— -Synteriafs. a USM-quoted but Netherlands based manu- 

facturer of precision moulds far £1&3m. 

• February 19 8 5 C a pe Industries* motor subsidiary, making commercial 

vehicle dutch and brake linings for 415.75m. 

• January 1985— Don International • of South Africa a manufacturer of 

disc brakes and linings for Rlbn. . 


of automotive friction materials. 

This now accounts for more 
than 70 per cent of turnover. 
And is part Of a UK duopoly 
in which Turner and Newall’s 
Ferodo is the other player. 

Like every sector of the UK 
motor industry, the three com- 
panies. Don, Mintex and Ferodo, 
were suffering from excess capa- 
city caused by the severe 
dec tine in UK vehicle production. 

The five factories in the Don 
and Mintex operations have been 
reduced to three, the manage- 
ment has been slimmed — " there 
were two sales directors, two 
research directors, two of every- 
thing,” 

In 1984 both Don and Mintex 
suffered substantia losses. 
According to Mr Mitchell, last 
year they both did better than 
breakeven. M That is because we 
squeezed costs out, not because 
we were able to put up prices.” 

BBA is a major supplier of 
friction materials to Automotive 
Products for use in AP’s Borg 
and Beck clutches and Lockbeed 
brakes, so the merger provides 
some vertical integration. 

More important is the fact that 


the two companies have comple- 
mentary strengths outside the 
UK — AP in France and Italy, 
BBA in West Germany (where it 
lute its largest friction material 
subsidiary. Textar) and Spain — 
all countries where car and com- 
mercial vehicle output- is more 
buoyant than in Britain. 

AP has a small friction 
materials plant of its own at 
West Hartlepool, but Mr 
Mitchell says BBA hopes to 
absorb its output rather than 
close it down because there 
would be government grants to 
repay. 

In the UK motor component 
aftermarket. BBA has 40 depots 
while AP operates 92 Autela 
depots distributing AP and 
other companies’ spares princi- 
pally to the garage trade, as well 
as 45 Auto Safety Centres, the 
largest MOT test organisation in 
the UK BBA will try to 
integrate these operations. 

Like BBA, AP bas been re- 
shaped over the past three years 
since Mr George Pears became 
chairman. His first task was to 
tell shareholders of a £14m loss 
and the struggle towards profit- 



Dr John White, BBA 
managing director: "Working 
miracles” 


ability has meant heavy cuts in 
the domestic workforce, while 
the company concentrated on 
developing overseas markets and 
high-technology products. 

But progress towards financial 
health bas been held back by 
heavy borrowings and interest 
payments. 

AP's technological base is 
already considerable. Borg and 
Beck clutches dominate the UK 
original equipment market and 
have well established and 
increasing shares with con- 
tinentai vehicle producers, parti- 
cularly in France and Italy. AP 
is Ford of Europe's largest 


clutch supplier. { 

AP T-.thnology has been ex- I 
tensively licensed abroad and in 
1985 major licences were con- 
cluded to supply dutch tech- 
nology for the Soviet and 
Chinese commercial vehicle 
Industries. 

Lockheed brakes are fined as 
original equipment to vehicles 
made by Austin Rover, Ford, 
General Motors (Opel-Vauxha)l). 
the Peugeor-Citroen-Talbot 
group, Renault and Fiat. AP 
supplies most Fiat car drum I 
brakes from a new Italian 
factory. 

The company bas a dominant 
share of the UK market for truck 
and van steering and suspension 
equipment and supplies its auto- 
matic transmission to Austin 
Rover. Fiat and Lancia. 

In the US, AP makes specia- 
lised clutch hydraulic actuation 
systems which are fitted to one in 
three of cars and light trucks 
with manual transmissions. 1 

Another AP subsidiary. 1 
Precision Hydraulics, specialises 
in flying controls and landing 
gear for civil and military air- 
craft 

Mr Mitchell says BBA will 
"leave the aerospace operations 
alone for the moment.” 

The UK motor components 
industry remains ripe for further 
rationalisation but Mr Mitchell 
suggests BBA has no further role 
to play after the AP acquisition. 

But that does not mean BBA 
or Dr White have lost their 
appetite for further takeovers. 

Mr Mitchell said they were 
looking at five more bid candi- 
dates for "bolting on” to BBA's 
industrial textile business. 


Inn Leisure and 
Devenish silent on 


lerger speculation 


BY USA WOOD 


SHARE DEALINGS were sus- 
pended yesterday in two com- 
panies operating in the West 
Country. J. A. Devenish. the 
brewer and Ian Leisure, one of 
Britain's largest Independent 
operators of pubs and wine bars, 
amid speculations they were 
holding merger talks. 

Neither company would com- 
ment yesierday on whether 
merger talks were taking place 
but both said independetly that 
a further announcement was 
pending. 

Devenish. a 25 per cent slake 
in which is held by the Whit- 
bread Investment Trust, has 
recently reorganised its produc- 
tion facilities concentrating 
activities on ils Redruib brewery 


with some 82 jobs being lost a: 
its Weymouth plant. 

The company, with some 350 
public houses, is heavily depen- 
dent on the tourist trade and 
last year's poor weather 
depressed profits. Pre-tax profits 
for the year to September 27, 
1985 were 11.87m (£2.06mj. 

Inn Leisure, a USM-quoted 
company, has more than 40 
units in the West Country, 
Loudon and Midlands. The com- 
pany increased full year pre-tax 
profits to September 1985 by 68 
per cent from £954,000 to £l.61m. 

Inn Leisure was suspended at 
H3p and Devenish was at W5p, 
valuing the companies at £29.7 m 
and £24m respectively. 


Guinness buys more Distillers 


Guinness, which last week 
unveiled a £2J2ba agreed merger 
with Distillers, yesterday an- 
nounced it had acquired a 
further lm Distillers shares at 
573p per share. 

It has now bought about 13m 
Distillers shares, 3.61 per cent 
of the share capital, at a total 
cost of more than £70m. The 
purchases are designed to keep 
up the price of Distillers shares 
and to underline that it is 
serious about the deal, despite 
the possibility of a reference to 


the Monopolies and Mergers 
Commission. 

Also yesterday the company 
wrote to its shareholders des- 
cribing briefly the reasons for 
the Distillers move. The letter 
slates: “ Together, our combined 
resources and comparability — in 
management, finance, brands and 
marketing — will be capable of 
competing against any drinks 
company worldwide. Together we 
share some of the most famous 
international drinks brands. We 
believe we can make these 
brands even more successful.” 


Atkins Bros, receives 
approach from Lincroft 


Atkins Brothers (Hosiery), 
the textile and electronic equip- 
ment group, has received an 
approach from lincroft Kilgour, 
the cloth mer chanting and port- 
folio investment group, which 
could lead to a bid for the 
company. 

Atkins' shares rose sharply on 
the news yesterday to close at 
I88p, up 30p on the day. giving 
the group a market capitalisa- 
tion of £7m. Lincroft already 
holds just over 13 per cent of 
Atkins. 

However, Brown Shipley. 
Atkins' merchant bank, said the 
company had not been 
impressed so far by what It had 
heard from Kilgour. “ No 
sensible price has been 
discussed,” it added. 

Atkins. which reported pre-tax 
profits of £275,000 last year on 


turnover of £14m, has diversified 
in recent years out of its tradi- 
tional hosiery and knitted 
garments business into elec- 
tronic equipment which now 
accounts for about 40 per cent 
of its profits. 

Lincroft Kilgour, which 
reported pre-tax profits of 
£lB4m in the year to Septem- 
ber on turnover of £8.17m, has 
attracted the support of several 
arbitrageurs. Including Ameri- 
can Mr Jeffrey Steiner, who last 
October lifted bis stake in the 
company to 24.6 per cent and 
joined the hoard. Some 8 per 
cent of his holding came from 
Mr Peter de Savary, the 
financier and yachtsman, who 
still holds a stake in the group. 

In 1984 Uncroft fought off a 
bid from John Finlan, the con- 
struction group. 


Premier stake in Goal 


Premier Consolidated Oilfields, 
the independent British explore- 
ion company, yesterday emerged 
as the holder of a potentially key 
11.5 per cent stake in Goal 
Petroleum a small independent 
oil company with a 5 per cent 
holding in the onshore Wylch 
Farm field. 

Morgan Grenfell and Energy 
Recovery Investment Corpora- 
tion. which jointly own 41 per 
cent of Goal's equity, are thought 
to be thinking of offering their 
stakes to bids from the oil 
industry. 

Goal launched a deeply dis- 
counted rights issue in Decem- 


ber. ERIC earlier this month 
sold, its rights through the 
market to a mystery buyer; now 
believed to be Premer. The 
11 per cent stake could pat it 
in a position to take control. 

Mr Boland Shaw, chairmain of 
Premier, said it had no immedi- 
ate intention of increasing its 
holding but was “followng the 
situation of the company with 
continuing interest” Goal had 
been selling at exaggerated dis- 
count to asset value, far beyond 
that justified by the fall in the 
oil price. Premier bought its 
stake for £3 Am about 41p a 
share. 


COMPANY NEWS IN BRIEF 


HANSON TRUST has extended- 
its £l.Sbn takeover bid tor 
Imperial Group until February 
14 after receiving acceptances 
covering only 0.53 per cent of its 
share capital by the first closing 
date. The low level of accept- 
ances had been expected, par- 
ticularly since the Government 
has yet to decide whether or not 
to refer to the Monopolies’ Conn 
mission both Hanson's bid and 
Imperial's rival plan for a 
merger with United Biscuits. An 
announcement is thought likely 
early next week. Hanson yester- 
day pointed out that its one for 
three scrip Issue had now been 
effected, and because of this the. 
terms of its offer for Imperial 
are now 8 Hanson ordinary and 
£15.96 nominal of 8 per cent con- 
vertible unsecured loan stock for- 
every 15 Imperial- The value of 
the offer iB unchanged. j 

JAMES FERGUSON HOLDINGS J 
the textiles and financial servlc i " 


.-company recently brought back 
to the market following a reverse 
take-over by a property com- 
pany, yesterday announced that 
Mr and Mrs Peter Clowes bad 
taken a 12 per cent stake. Mr 
Guy Cramer, Ferguson chief 
executive, said that discussions 
were continuing with Mr Clowes’ 
financial consultancy. Barlow 
Clowes and Partners, with a view 
to closer cooperation between the 
companies. 

EVERED HOLDINGS, the engi- 
neering company with a 20 per 
cent bolding In TI, yesterday 
announced the appointment of a 
group treasurer. He is Mr Will 
Spinney who has joined the com- 
pany from Johnson Matthey. Last 
week the company denied 
rumours that it was considering 
the sale of its TI stake and says 
that it is continuing to boild up 
strength in depth on its board. 
It hopes in the next few weeks 
to announce a new director with 
.a background in the City. 


Raeburn Investment 
Trust pic 


# 16th consecutive annual dividend 
increase 

0 Total resources at record level 

“The company’s objective is to obtain an above 
average total return from a combination of capital pin 
and dividend income. If approved, the total dividend 
for the year would represent an increase of 65.4% over 
the last five years which compares extremely 
favourably with the increase of 38.1% in retail prices.” 

Mr. S. G. Brookshanfc FCA, Chumuut 


Results:— 

30-11.85 

30.11.84 

Gross revenue 

£4. 8m 

£4.6m 

Earnings per share 

9.91p 

9.45p 

Proposed dividend for year 
per share 

10.50p 

9.50p 

Net asset value per share 

4 24. Op 

387. Ip 

Total resources 

£2 16.4m 

£108. 9m 


Cepus ef the Report onlAccomts are amhMrfm* The Secretaries 

Lazard Brothers & Co., Limited 

21 Moorfidds, London EC2P ZHT 
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Keeping the wheels of industry turning. 


Gould Industrial Automation Systems have helped to 
turn existing labour-intensive manufacturing opera- 
tions into efficient, integrated production systems, 
that are flexible enough to adapt to shifting product 
cycles and smaller production runs. 

As well as being increasingly used in the automobile 
industry, these Gould Industrial Automation Systems 
are used in electronics, food processing utility, 
chemicals, and aerospace. 


Gould is also predominant in four other rapidly 
expanding markets. Information Systems, Instrument 
Systems, Defence Systems and Electronic Com- 
ponents, including semi-conductors. 

To find out more about Gould's capabilities, write to: 

Gould Electronics Ltd., Gould House, Viables 
Industrial Estate, Basingstoke, Hampshire RG22 4LT, 
England, 


■> GOULD 


Electronics 




? 
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The 1985 Annual General Meeting of Associated Newspapers Holdings pic. 
will be held on Tuesday 18th February 1986 at 10.30 a-in., In The Stock Itoom, Stationers’ Had, 
Stationers’ Hall Court, Ludgate Hifl, London EC.4. 


Group Profit and Loss Account 


tear ended 

30th September 1985 


tear ended 
30th September 1984 



£m 

£m 

Turnover 

4245 

357.8 

lidding profit 

30.9 

18.8 

Share of profits of related companies 

4.1 

1.2 

Income from other fixed asset invesii nerds 

44 

3.0 

Net interest receivable 

1.6 

1.7 

Profit from sale of property 

1.7 

— 

Amounts written off Investments 

(0.8) 

(1-3) 

Profit before taxation 

41.9 

23.4 

Taxation on profit on ordinary activities 

(174) 

(5.3) 

Profit on ordinary activities after taxation 

245 

18.1 

Interests of minority shareholders 

(1-3) 

(12) 

Extraordinary items 

— 

17.9 

Profit of the Group for the financial year 

23.2 

34.8 

Dividends 

(5-2) 

(43) 

Transfer to reserves 

18.0 

30.5 

Earnings per share 

76.2p 

55.6p 


Chairman's Statement to be presented to the Annual General Meeting. 


RECORD PROFIT 

Ttja Group acrtewd □ record profa betara taxatton tw the 
ywrto 30lfi SBptenbK 1985 ot£4 IfimflBon wWcfl is 
Eias mBton higher toon tool for Iasi year end reflects a 
number riknprovements it trading wMch haw total soma 
jews In coming to fruition. 


DABYMAIL 


continued to monfoto fully as estttofched hofcf on Bib vita 
nwfcfle mortal reodersnip. Itodtewd sutaftvmaf gifts in 
ortucrtisinQ revenue where Bs market slue was increased. 


Euromoney Currency Report, too imBmotaKiIRrioncfaltow 
Rwtow: ths lade Rnance ftapon. me Bonk Report, aid me 
Cofporare Rnance Report were a* profitable oral 
succassM. attng to toeewnper/s sxcsBent apart 
performance. 

BirofrnneyhostncoiiieawoWtooderbittiepnnfsanor 
don and is renowned lor he accuracy and comptettness of 
Its databases on ita international capital mortals. This 
data is oteo used tor more specialised computer orientated 
products such os it» Etromiorwy Capita MtatatsGukfe, 
and Euromoney Bondwwe. a dafctoase system or the 
Eurobond marital. 


sewrance arrangements. Tl» Group's imotarnentwitt] toe 
id& g of forest product goods remains flnnfy 
estobtehed. 




C«b and Transport Group 

Results from our taxi node showed a substantial 
fmptwemenr despite continuing difficulties with ttnRMR 
toL this model has finally been repkmlfytoe 
manufocnjrerwWimel^CTKlrasunpdonolDnorr^ 
fleeriepfocemonrisenvisagadinihecofTiinQYaK 

Profits from our service stations hows been helped by 
increased margins on the sole of AmI. 


THE MAH. ON SIMM? 

The Mai on Sunday had a stignt increase in drcuWkm 
against a general ftriT fin the motel. Advertising revalue 
increased by one Nn. iMm these increases in ravenues 


desi{p«dta(ute ond cuporafeswra trade totomafoirffc 


Euromoney Conferences and Ssmfnare had a successful 
year. QortvencK ware MU In London, Austrofa, 
Unemboug, and China Opening oar Conference In Bering, 
which Euromoney held to partnership with tbeBmk of 
China. Prime Mtatter Deng Xiaoping. dncritediias 
*an epoch-making went, and o turning point in Chinese 
history. 


Construction of a tad pork and drirerts dub at Rskfington 
Statfcm a now Mfrgpkra end an adequate return is 
reported from tNs denfapmenf. 




engineering activities. 


THE LOTOON STANDARD 

Results Improved last year, the newspaper having 
mointol nfl dtecirqjtotionortoacfti B Wds 

advertising revenue. 

Since the par end me Group has acquired the attire 
ownership of me London Sandal This should result ina 
consMentite hnprawmant in its proftattttyt 


Euromoney^ Boofc PUtftefftg Division has published a 
number of ewcWng new titles ondmototatnedaMgruevelDf 
soles and profits. 


Furniture 

Then has been some slight dopes at recovery in toe UK 
reprodueflon fundura business. Vtgonxs action has bean, 

and continues to be, (often to Improve margins. 


PKOVMCIALNEW5MPBS 

the trend rf recert yBara,1hteyerrttro0i^ 
peorR horn Nortocfiffe Newspapers, me provincid group, 

was marglnoiry down ovenfl wtren compared with the 
previous yeat The tad was attributable entirely to the four 
week Jong dispute wflti the NBA in (ate spring. 

This wasteful intemption aside, toe rasf of the financial 


NORTH SEA OIL AND GAS 

The Esmond Devetopmenf. consisting of the Esmond 
Forbes and Gordon Gas BeUs. in vvhtch the Group has □ 

1 2Ji* interest, dsthered Its firef gas to toe Bifish Gas 
Corporation In June 1965. The development was completed 
and delivering oi tun commercM rates by the beginning of 
October 7985. with the tying in of tfirteen production wefts. 
The short timescale h detouring ftst gas wftoin thirteen 
months of teceMng Deportment of Enagy approval and 
cost performance hi leioffon to pm-set budgets. were 
reticedft features ol the dewtopmenr. 


Market Ruaareh 

The marteef resent*! companies in the Group completed 


' 4i l * k’ i 


which requires substantial investment in compifter 
tetfiiotog* These con^xries are to tta forefront o( this 
dewdoptnert. 


m thertKjorily of titles. Wbst country newspapers in 
particular sow some Impressive circulation Increases: the 


financing was largely p rovided byo£44 rafflon Untied 
recouse loan tacifily amrged with a consonant of bante. 
The combined recoventte gas resenes of these fields are 
estimated at 580 bIKon cubic feet and rsrenuetrom toe 


upwtiUe the small weekly Tiverton Gazette reported a 
remartiabto 21 % increase in paid-tor copies. Both at these 
fines achieved the Increase despite lively competition tram 
free newspapers. 


Norlhcfiflb Is o large pttiTsher of trees. This aspect af Its 
trading was dewtoped turtherby the acquisition of the 
Newcastle Mwrtlser Series with a verified dstnlution to 
169.000 houstfwlds in Worth Staffordshire and South 
Cheshire. 


Ihegroup has beneffnedflamtae continuing 
mode mls re hi n programme. Recent toveameni In new 
premises and ptantatOerbyand Uncotn has enabled both 
daily newspapers to introduce ragukrtUB oatourlor 
edhoriat and tor advertising . Lincoln in parttcukr has done 
some pioneering colour printing lor local property 
odwmeis. 


to prams In future yeas-Sahis al gas made only a rnkui 
contribution in fin current year 

WmttMfniroducAon at toe tones Ftekl end the successful 
enptementafion at gasfifr and water injection projects on tfie 
Argyll and Dunam fields respectively, in afl of which the 
Group’s (merest is I2fcx, production of oa was increased 
by 29* over the previous yw to 92 mfflton bareis. Ruling 
US dofiat prices lor oil reduced ttie&oup'soa revenue 
pawth to 20*. The Groupis share of the curort esftwde of 
remaining reoaverabte resenes an the Argyll, Dumn ml 
Hines Hetds is 1-7 mllSon barrels. 


mvcsvMBns 

MwM on ond Video 

UmehouseTetevislon Stutfos, ki which theOarehasa 
17% mteresr, has esMAshed a conskteraUereparafianlor 
high quality television work in a very competitive market. 
ThecompaiyltosnmymachtoredprcfitabiBybutthe 
growing requirennil tomideo andfitn products provides 
opportufifies. 


Southern Teievisicnctmiinues to sen programmes mnde 
whfisMtie cofiraanyheMBw Southern TV area trondibe 
and fihodahighfysuccesefUf yeot 


Colour wfii also be arallabfci shortly to the Evening Sentinel. 
SJote-on-lertf. The dewtopment of the newp^ nr and 
0«it»altfwSenlineftQrurtasi»contimiedlt*ough^ 
the year. 


Durhg Hie year plans to up-grade phototypesetting systems 
at a number ol centres were inaugurated and these new 
systems wli gradually came into use. 


MAGAZINES 

Weetend Magazine, in a wey dHficutt market, contkwes to 
mots a useful contribution whlah is being enhanced by fin 
monthly prtstcaitaitf the IffleTWrits. 

The FMd. which was relaunched in Autumn 1984, has stM 
to achteve the targets wWch hare been set and 
considerable effort Is being denied to provide a firm basis 
for panned improvements. 


Girl About Hwn magazine hod o highly successful war 
taUngtuflocMniogemimproiMbuoyarKylnfite 
reautmenr wt consumer advertising markers. Ths quality 
ol the mogazme was oermnstrated by me winning of 
several awards tor edhalai and photographic exceBenee. 


Theimptamenmnnol fiwabore projects wa.wftti 
production tram the innes Reid, help to sustain theowral 
production level as wffl the compution of a new 
development wea on Argyll during ihe year under revtaK 
FiFltier ctewelapmenr ctl'iilcg wffi continue these 
Fields so osto roatmoln Ihetr tile tor as tang as is 
economfcaflyvfctte. 

five appraisal weHs were started or completed during the 
course of the yetr on the Brace discovety In order hither to 
define the magnitude and fitetycammor^ recovery ol the 
■reserves. Theevotuafion of dewtopmentopHons ond 
commercial (Sscusslons with prospective purchasers ond 
transporters of the production streams arising ham mb 
gas/condensate resenroir haw been progressed by the 

Group end ite Partners. 

The Group has continued vvlft its exploration programme 
on its porttoHo of acreage, which was increased by ihe 
award of one block in me Ninth Round of Offshore 
Ucenstog. An encouoging find in Block 30/18 where the 
Group has a 6.25% Interest has been confirmed since me 
yew end and the appraisal conttnuos of Block 43/28, 
where o gas discovery wos reported last year. 

The Group has continued Its policy of recruiting the 
qjpraprtate pereomel to monoge its etupanslonondis 
partidpwinfl in Ihe first Onshore Lkwising Round In 
the UK. 


RWUfBTS 

TheGroup retahs its subsWflfaldBBd Mnesf in Reuters 
Hokfings pic which, at 30th September 1985 comprised 
4.7% of the Xsharos which it holds as o newspaper 
proprietor; aid 60% of the iisted'B'shares.Ihe acquisition 
of the London Standard has increased these Wrect imrests 
10 somefi B% at ihe X shares and 7 .7% of the TT shares. 
The market value of these hotfngs ol 30th September 
1985. Wtowingodtecomtof 20% tor me Hrnted 
rTkitalDbWty(XtheXsh(ves,wDsfflUmMan. 


Bristol 

TheGrouphas an Merest of Z3JB% In The Bristol Evening 




port of itshokfngs in Reuters Hokfings pic produced an 
owoanfinaty credit of B0.7 mBion. The Group’s share of 
profits of these companies WafiedETJJ mttaa compared 
to £0.7 mflOan last year. 


Canada 

The Group through tesaAskfiaty; Bouverie kwestments 
UmltBd.msai4£% holding in Oonsotidated-Bathint, 
Inc, toe Brest produett and packaging organisation that 
null s among me 30 largest ptfitfcliNiwyiedmanulaolMing 
cotTtoantos In Oanado. The faKficreed value of this 


INTHNATIONAL PU8USHMG 
the D-30 Group, Inc. 

The 13-30 Group, Inc. has continued file expansion of its 

pulWshutglxjslness.v^k^lnvarvBSir»Wik7mxiQr« 
dellvety of advertising programmes required by some of 
Aitmafs largest componws. Revenue growth approaching 
50% was almost matched by wawm In rwt profits. During 
file yeoc the Group's Merest in The 13-30 Group, Inc. was 
increased by W% to 80% otocos! Of US S22.6 mflltal 
which has been substonfiaky funded by a limtied recouse 
US donor term loan. 


DfVBtSHTO) NITERE5TS 
Prapwty 

Anw office bulkfing at TbnbridgeWbns,caiiptoied to 
Nausrnber 1984, vias sold ato substantial profit. 




Austrafla 


to Uncdn, o 34,000 sq It shop dswtopmentts being fauBt 
an the site recently vacated by the Echo. This is due to be 
cofftofetBd of me end of 1986 and wffl comprise eight shop 
units on toe ground floor wito further retail accommodation 
am oncWay spoce on the first ond second floors. 


The reconstruction ol Mtis House in London has now 
commenced which wit) provide 23,000 sq ftof office 

occcx TO T Vo daltao.djelorrompter CT inmid , \987. 


uniisfed nfinortty hotdtogs in two Australian Memon 
companies far fisted shoes In The ffenfidcmdVltoeMy 
hmes Uintted, which had a wfiue af £10.6 flWon. 

As a result of this exchange, the Group has o hokfing of 
oppranknoiBiy 2JJ% In this company which has nxfor 
Investments in the Austrafian newspapec priming and 
lelevfsion Industries. 


EiqufaeMagafineGroirpilnc, 

During me rear, toe Indirect holding In Esquire by the Group 
through The 1 3-30 Group. Inc. became a direct one, so mat 




- ' *• in.'.i-C-i 


company are ikm m os a pre-requisite to sale. 


. t Vh i J 11 y 
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mogozifie base and resulting In an encouraging upward 
trend to pretoabAty 


The American Lawyer 

AM-La* Pubfisttng Catpororion, in which me Company has 
an 80% shore i merest, puatsiws The American lwyer*,a 
magazine tor lawyers rixwt their praltesion and business. 
tmdXorpORile Control Aten* a newsMler tar those 
proiesmonolty engaged tomeqeraand acquisiftro. 
Ancfikiy ocfiwias mnude ms conduct of semtoare and Ihe 
m&fe-'.fOT oi a kiw ftm manogenwrtt guide. 

The mogazutfsodvenislfig rerenues tocreasedby40% 
over the previous year, and readership toltomagaanefs 
primary CMSence, targe tow firms, remained at offighlmL 


BuMing and Betated Indushfos 

The txMldtog contracting, tighting manufacturing aid gloss 
berefingconwiies, despite competitive trodfog 
cortttfflons, motototoed steady progress. The other 
companies In the gloss Indusiiy together wen the builders 
Tv^chonringavnpany showed 
together, these convontos aeffieved racord proflfaDSiyi 


PENSION RINDS 

Once agato me ffustees were able to tocrease toe pensions 
being paid to nr retired employees by 5 per ceat. New 
actuatn vaiuatfons of toe Find are due to be mate cb at 

31 s> March 1986 . 




E x ha riflom 

ActMlies ot ihe exhibition company continue to expand and 
The Wea Home Exhtofflon to 1985 was again successful 

Ths Caravan and Camping Holiday Show is wbA ssK&Bshed 
and participation with me National Oorann Council In 
stag^thtswwiisofconiinutogn^acfiaMTiioge. 


OUTLOOK 


wfidwidfr, chiMytotoelWied Stoles of America. 









Etnomonrey 

Euromoney Pvtotoakinshodnioihwveiysw^^ 
with both revenues and prams wed oneodaf file previous 
yea. 

brronvneylsprBsligeandciritoiQfioncftotlnuedtorise.The 


Wharfage end Storage 

Earnings Ml from last yeart; record level, reflecting growtog 
confiwifion within me todustiy and unnecdssay 
duplicatkmof port kraUttes to various parts of the country’ 
Meosures ore bemg taken to counter mesa pressures. 
tociufflngsubsfitotfflmanpaMtfiafc^^ 


endetMiwisptcmriedtorr K fichchongesmmortefing 
needs and a! the swne time be established on sound 
buskwss llriKto orflatojusWy such on nreshnem too 
compefilivB environment. These changes wflt involve a 
consUentole reduction to ihe wjridorwamptoyWand 
consuttalons hwe token pkx» over many months to 
achieve ai understamfing rfitoe issues hvoived. Progress 
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UK COMPANY NEWS 


Vibroplant half-time 
profit advances 29 % 


I A NEAR 29 per cent increase in 
! profit, from £1^2m to fl^5m, 
, has been achieved by Vibroplant 
in the six months ended Sep- 
tember 30 1085. And the direc- 
tors anticipate sustaining the 
progress for the year as a whole. 

The winter period must always 
caution the outlook for the 
second half, they say, hut trad- 
ing since September has been 
satisfactory. In view of ihe 
Improved result they are lifting 
the interim dividend from 3J3p 
to 3.7p net. Earnings came to 
I9^7p ClA31p). 

Turnover for the half year xtae 
by 5.7 per cent, from £10.3$m to 
£3 0.07m. Id the UK demand 


for general plant has been en- 
couraging and all the specialists 
divisions have contributed to the 
improved performance. However, 
severe price competition has per- 
sisted despite evidence of a 
greater workload in certain 
sectors. 

The directors are particularly 
pleased with the progress of 


Florida HL-Llft, where the 
interim profit -reached £181,000 
and exceeded the previous full 
year’s £160,000. This level of 
performance should be main, 
mined in the second half. 

They are optimistic about 
long-term prospects in the US, 
and earlier this month comple- 
ted the purchase of a business 
in Atlanta, Georgia, specialising 
in the hire of the same equip- 
ment that the group: owns in 
Florida. 

Georgia Hl-Lift Corporation, a 
new subsidiary, is rally opera- 
tional and should provide 
excellent growth opportunities. 
No profit contribution Is expec- 
ted in the second half of the 
year. 

After tax of £782,000 (£852,000) 
and minorities £11,000 (£7,000) 
the attributable profit turns out 
at £1.16m (£859,000), 

• comment 

Vibroplant's previous first half 
included a residual £380,000 of 
turnover from the ill-fated V.L 


Hillards set for profit increase 


THE CURRENT year will be one 
of consolidation for Hillards, the 
West Yorkshire based super- 
market operator, and will be 
affected by the opening costs ot 
new stores, the directors state. 
However, they are looking for a 
satisfactory increase in profits 
over the £7.73m recorded for 
1984-85. 

Mr Peter Hartley, chairman, 
says be is confident that benefits 
of the continuing development 
programme— capital expenditure 
this year will be in the £15m- 
£18m range — will be reflected in 
future growth of turnover and 
profits. 

Reporting for the interim 
stage — the 28 weeks ended 
November 9 1985 — Mr Hartley 
said sales were difficult and 
remain so. They rose &9 per 
cent to £140.74x0, including VAT, 
of which some 4.4 per cent can 
be attributed to inflation and 2 
ner cent to the impact of new 
tsores at Scunthorpe, Lincoln and 
I Scarborough which added a net 
8L200 sq ft to selling space. 

Operating profit rose by U per 


cent, from £4.05m to £4.49m. 
After greatly increased interest 
charges £553.000 (£293,000) the 
profit before tax for the period 
is 5J. per cent ahead, from £3.8m 
to £3. 78m. As a percentage of 
turnover this was 2.68 (2.73). 


Mr Hartley says the group 
incurred substantial additional 
borrowings to finance the acqui- 
sition and development of new 
stores. 

Net borrowings at the end of 
the half year had risen from 
5.4m to £l&5m. 

After tax £1.14m (£970,000) the 
net profit came to 2.84m 
(£2.63m) for earnings of 5.37p 
(5.35p). The interim dividend 
is raised from a scrip adjusted 
0.8Sp to lp net at a cost of 
£492,000. 


comment 


Hillards has found the pressures 
of expansion a little wearing on 
profits given the very modest 
i per cent volume sales growth 
achieved in this half — In spite 
of a post miners* strike recovery 


element that should have 
boosted turnover for this York- 
shire and North of England 
based company. The solution 
found has been to capitalise the 
interest costs of acquiring and 
developing new stores. Without 
such help pre-tax profits would 
have hardly increased at ail in 
this last half against the com- 
parable period af 1984. For the 
full year the deferred interest 
payments (net of tax) will 
reach some £400,000 — in 1986- 
1987 the total could be as much 
as £lm- Hillards will be writing- 
off these capitalised sums over, 
at most, two financial years, that 
is as soon as the new stores 
have opened. For the year 
£8.5 m (which could look like 
£9m with the benefit of the 
deferred interest payments) 
looks possible, which has the | 
shares — 8p down at 170p — 
on a prospective multiple of 14 
given a 30 per cent tax charge. 
Flattish sales and earnings' 
prospects have pulled the shares i 
off the high of 226p reached 
when takeover fever gripped | 
the sector. 


Equipu 
higher at 
£655,000 


Courts profits lower 
at £2.1m in first half 


Equripu, the office equipment 
group, raised pre-tax profits by 
14 per cent from £573,000 to 
£655,000 for the sir months to 
October 31, 1985 and the com- 
pany is looking for a substantial 
increase in the full year result 
over last year's record £L4m. 

Mr F. G. Bradshaw, the chair- 
man, says the interim figure is 
in line with his expectations 
expressed at the AGM, when he 


indicated quiet trading in. the 
first quarter. The second quarter 


AS FORESHADOWED, results of 
Courts (Furnishers), house furni- 
ture retailer, were adversely 
affected by a number of factors 
including the strength of sterling, 
high interest charges, and the 
cost of establishing new opera- 
tions. 

For the six months ended 
September 30 1985 turnover 
slipped from £42.53m to £41 .82m 
while profits at the pre-tax level 
fell to £&13m, compared with 
£2.82m. 


first quarter. The second quarter 
showed a marked improvement 
in profits and further growth is 
expected in the second half. 

Turnover for the first half 
jumped to flLOlm (£5.64m), of 
which a significant part was due 
to Purdie and Kirkpatrick. This 
company has traditionally made 
the greater part of Its profit in 
the second half, and accounts 
for The group's lower profit 
magg ing. 

The chairman believes that 
improved results from e xi sti n g 
group companies, together with 
first time contributions from 
recent acquisitions, Equipu-Data, 
Computer Supplies (Holdings) 
and Oxford Software, should 
result in a substantial improve- 
ment in the full year outcome. 

After half-year tax of £292,000 
(£230,000) net profits were 
£20,000 higher at £363,000. Stated 
earnings per LOp share fell from 
7-58p to 5.14p. But because of 
the pattern of leasing, the effec- 
tive tax rate will be considerably 
lower over the full year than 
that indicated at the interim 
stage and this will be fully 
reflected in the year’s earni ng s 
per share figure. 

The net interim dividend is 
stepped up from 1.4p to L6p — 
costing £113,000 (£82,000) — last 
year’s total was 4.5p. 


The directors point out that 
but for the adverse* effect of 
exchange rates on results, both 
turnover and profits would have 
co map red favourably with those 
in 1984. 

During the current year, 
trading started successfully in 
two countries, Antigua and 
Mauritius, while additional stores 
were opened in Fiji, Jamaica 
and Papua New Guinea. 

In the UK directors say that 
a third, out of town superstore 


was opened in Canterbury, and 
they anticipate that farther out- 
lets will be open before the end 
of calendar 1988. 

Directors add that in some i 
countries turnover and profits in 
the second half have not so far 
been as buoyant as they would 
have wished and this has been 
exacerbated in certain cases by 
the exchange rate situation. 

After tax of £872.000 (£L08m) 
earnings per share are shown 
as 5.1p (8.4p) on a net basis, 
while the interim dividend is 
maintained at 1.75p — last year’s 
final payment was 2.95p from 
taxable profits of £7m. 

Pre-tax profits were struck 
alter higher interest charges of 
£Ll8m. against £933,000. but 
included deferred profits of 
£424,000 (£297,000). 

After an extraordinary charge 
of £527,000 last time, and 
minority interests of £121,000 
(£147,000) the available balance 
came through at £L14m 
(£870,000). 


Saville Gordon ahead by 10% 


A BOOST in profits from pipe- 
line equipment and stockholding, 
helped by an increase from pro- 
perty Investment, more than 
offset a fall in metal trading and 
processing and left the taxable 
result of J. Saville Gordon Group 
ahead at the interim stage by 


10 per cent 

Turnover for the half year 
ended October 31 1985 expanded 
from £15m to £16Rlm and profits 
amounted to £L13m, against 
£1.02m. 

The pipeline division lifted 
sales and profits by 49 per cent 
and 87 per cent respectively, to 
£7 55m (£5 .34m) and £822,000 
(£322.00 0). The directors say 
there has been a reasonably 
buoyant level of demand in many 


areas whil a rationalisation and 
reorganisation programme has 
been recently completed. 

Sales in metal trading and pro- 
cessing fell 10 per cent to £8m 
while profits declined by 19 per 
cent from £452,000 to £378,000. 

Property investment improved 1 
profits from £659,000 to £761,000 
and is performing to plan, the 
directors say. 

Pre-tax profits were struck 
after bank, interest, up from 
£420,000 to £635.000. Tax charge 
was higher at £422,000, compared 
with £312,000. 

The net interim dividend is, 
in effect, increased to 0.8p (0.7p 
equivalent) per ’ share — last 
year’s adjusted final payment was 
1.625p paid from profits of £2-3 m. 


Guinness 
Peat seeks 


Leisure venture so the Increase 
in plant hire turnover alone is 
nearly Elm. Some £800,000 “ 
this has come from the UK. no 
mean achievement in view of 
the generally adverse trading 
conditions. The group reports a 
perceptible Increase in con- 
struction activity but considers 
it bas also been more success- 
fid in winning against the 


to unlock 
Britannia 


competition, and with overheads 
largely fixed, a high proportion 
of the increased revenue has 
fed through into the profit line- 
The full year will bring an 
Increased Interest charge as 
gearing rises from 22 per cent 
to 25 per cent because of the 
Increased spending on new 
plant, but with the winter 
weather proving favourable so 
far and the Florida operation 
performing well, at least £3m 
is in sight. The shares welcomed 
the brighter prospects with a 
26p surge to 238p, but on a tax 
charge of 40 per cent they still 
look modestly rated on an earn- 
ings multiple of 8. 


Following publication yes- 
terday of Guinness Prats 
annual report the_ y w 
ended September 30. 1985, Mr 
Alastair Morton. chief 
executive, said the group 
could afford to await develop- 
ments patiently over the 
coming months but that it 
“would like to reach agree- 
ment with other parties, 
present or to come, before 
too long.” 

Hr Morton, who emphasised 
that Guinness Peat was H sit- 
ting on a large, unrealised 
profit,” said that he had, held 
talks with Hr Maxwell, Mr 
Stevens and with Aetna Life. 
“I have yet to hear from 
anyone who believes he is 
about to unlock the. situation 
or who knows how it will be 
unlocked. We can move oat 
at any time bnt the Takeover 
Code prevents us from mov- 
ing In.” 


Merger preferred 


Mr Morton, who repealed 
earlier claims that the 150p 
cash offer sought by Britan- 
nia was “simply not justifi- 
able," added: “Our attitude 
remains the same. We would 
■perefer to be able to merge 
with Britannia, bnt without 
crippling ourselves on the 
terms or any such merger.” 

He period whether Mr 
Maxwell, who was personally 
carrying the £34m costs 
involved in acquiring his 
Britannia stake, was a long- 
term shareholder and also 
questioned the likelihood of 
Mr Stevens’ continuing 
Interest. 

Mr Morton said that Guin- 
ness Peat had set Its mind on 
building a net worth of 
around £256m. The purchase 
of Britannia would have given 
the group a net worth of over 
£3 00m, against the present 
figure of nearly £13 6m. If the 
shareholding in Britannia was 
now sold, Guinness Peat 
would be worth around £150m, 
with debts at wto, “We would 
be stronger but smaller,** he 
added. 

Guinness Peat, which has 
spent the last four years 
recovering from serious 
losses, reported pre-tax profits 
of £17.58ai in 1984-85, against 
£10J>lm. Profits after tax rose 
from £7_8m to £1323m and 
shareholders funds were 
ahead 77 per cent to £ 126.7m. 
Earni ng s per share increased 
to 5p and the dividend lifted 
from 1.4p to L9p. 

Mr Morton reaffirmed the 
group's intention to build a 
broadly-based, specialist 
financial services group, but 
not by emulating the large- 
scale securities dealing firms 
now being created. The 
acquisition of a fund manage- 
ment business remained a 
priority. He forecast “pure 
terror” up until the end of 
1987 for participants in the 
“Big Bang” and predicted 
that the resulting shake-out 
would “do a great deal ol 
damage.” 


Samuel Heath 
margins 
under pressure 


Margins came under con- 
tinued pressure at Samuel Heath 
A Sons, giftware and hardware 
manufacturer, in the half year 
to September SO, 1985. Although 
turnover was higher at £2.47m, 
against £2. 11m, pre-tax profits 
fell from £125,000 to £104,000. 

After tax of £42,000 (£56,000) : 
earnings per 50p share slipped 
from 20 -9p to 19-8p. 

The directors say the three 
months Christinas trading 
period was good in Europe, but 
disappointing in the US, and 
uncertainty remains over the 
last quarter of the current year. 
They say it is therefore very 
difficult to predict the full year 
results. 

Hie Perkomatic door closer 
was successfully launched in 
September, but the directors 
feel it will not materially affect 
the results for the current year. 


Hanson Overseas Finance B.V 

(incorporated with limited liability in the Netherlands) 

NOTICE TO THE HOLDERS 


of the 9 & per cent. Convertible 
Guaranteed Bonds Due 1996 of Hanson Overseas 
Rnance B.V ("the Bonds") 

GUARANTEED BY 

and Convertible into Ordinary Shares of Hanson Trust plc. 
On January 14, 1986, Hanson Trust plc (“Hanson Trust*’) made 

£} ranitalisafinn iwaip nf flrHinarw — £ nc .. . , . 


.. ■ ai uai. i maae 

a capitalisation issue of Ordmaiy Shares of 25p each in its 
capi^L Such new Ordinary Shares were allotted and 


- The company does not pay 
interim dividends — last year » 
single 23p net was paid oa 
£325,000 pre-tax profits. 


capitjL such new ordinary Shares were allotted and 
distributed credrted as fully paid up to the holders of Ordinary 
Shires of Htujson Trust on the register at the close of business 
on January 10 1986 on the basis of one such new Ordinary 
Share for every three Ordinary Shares then held by such holder? 
In accordance with the Terms and Conditions endorsed on the 
reverse of the Bonds the Conversion Price applicable thereto 
falls to be adjusted as a result of such issue. ° 

Notice is accordingly hereby given to the holders of the Bonds 
that, in accordance wth the said Terms and Conditions^ 
Conwrsron Pnce has been adjusted with effect front Janua™ i j 
1986 (teing Ore date on which Ordinary Shares of HaSTw 
were allotted pursuant to such capitalisation) and is now So 
per s har e. » 


LAD BROKE INDEX 

1,137-1,141 (+1«) 

. Based an FT Index 
Tel: 01-427 4411 


The new Conversion Price appUes to any conversions of the 
Bonds made on or after January 14, 1986. r 016 

London, January 1986 

Hanson Trust plc 


By Midwet Cawll 

GUINNESS peat, the bank- 
ing and investment group 
which earlier this month 
failed in its £2S0m bid to 
take over Britannia Arrow, 
said yesterday 
anxious to wtio€kthe stale- 
mate surrounding Britannia s 
fixture ownership. 

The bid failed after fierce 

opposition from a 

party of Britans* Arrow 

shareholders, led by Mr 
Robert Maxwell, publisher 
of Mirror G««P Newspapero. 

After a 6M*y ^ wle * 
Guinness Peat conceded de- 
feat but « has been left with 
a 25.5 per cent stake in 
Britannia which, with coiv- 
vertihle loan stock, coula 
take its stake back up to 29.9 
per cent. 

Mr Maxwell's party, includ- 
ing MIM, the Investment sub- 
sidiary of Aetna Life and 
Casualty which is run by air 
David Stevens, was left hold- 
ing 29.4 per « nt ® f 
Britannia. 


f » v - 


0 < 
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FT COMMERCIAL LAW REPORTS 


Final trust fund distribution to 

taxable emolument 



BRAY (HHK INSPECTOR OF 
TAXES) v BEST 
Chancery Division 
(Mr Justice Walton): 
Janu ary 20 1986 

A CAPITAL payment from 
the final distribution of a 
trust fund which existed over 
several years for the benefit 
of a company's employees is 
taxable as an emolument 
from employment for a 
“chargeable period,’’ to be 
ascertained having regard (o 
factors taken into account 
by the trustees in calulating 
the final allocation. 

Mr Justice Walton so belt! 
when allowing an appeal by the 
Revenue from a Special Commis- 
sioner's decision that slims paid 
to Mr Peter Morris Best on final 
allocation of a trust fund were 
not taxable as emoluments for 
any chargeable period. 

Section 181(1) of the Income 
and Corporation Taxes Act 1970 
provides that tax under Schedule 
E “. . . shall be charged in 
respect nf any employment on 
emoluments which fall under 
one ... of the following cases 
— Case 1: . . . any emoluments 
for the chargeable period . . 

Section 183(1) defines “emolu- 
ments” as including “all salaries, 
fees, perquisites and profits 
whatsoever.” 

* * * 

HIS LORDSHIP said that in 1937 
A. Gallenkamp and Co estab- 
lished a trust scheme under 
which shares were held for the 
benefit of employees. 

■ In 1961 the trustees acquired 
nvnre shares which were hived 
off from the main fund and be- 
came subject to a separate trust 
deed for the benefit of employees 
with 10 or more years' service. 

In August 1977 Gallenkamp 
became a wholly-owned subsi- 
diary of Fisons, and on April 1 

1978 its employees were trans- 
ferred to Fisons. In anticipation 
of the transfer the two trust 
deeds were varied on- March 15 

1979 to provide for termination 
of the trust periods. 

There were three distinct 


periods in the life of the trusts. 
The first was from their incep- 
tion till August 1977. when Gal* 
lenkamp became a Fisons subsi- 
diary. The second was from the 
end of that period till April 
1 1979, when Gallenkamp 

employees were absorbed by 
Fisons, and the third was afier 
Apnl 1 when the final distribu- 
tion took place. 

On March 29 19TB. the trustees 
of each fund by deed directed 
that the trust- periods should 
cease with regard to the whole 
of the property. They resolved 
that allocations to each eligible 
employee should be made out of 
the terminal fund. 

Mr Best became entitled (o 
£11.533 and £6,578 from the 
funds. 

The question was whether 
those sums were taxable and if 
so. in what years of assessment. 
The assessments made covered 
the years from 1958-1959 to 
1978-79. 

Mr Best appealed to the 
Special Commissioner. He con- 
cluded (ij that the sums were 
emoluments of Mr Best's employ- 
ment; (ii) that such emoluments 
could not be attributed to one or 
more years of assessment, and 
so were not emoluments for any 
“chargeable periods." 

The tax inspector appealed. 

As to whether the payments 
were emoluments from Mr Best’s 
employment, that was a question 
of fact on which the Special 
Commissioner's decision was 
final, unless it could be shown 
that the only true and possible 
conclusion from the primary' 
facts found by him was to the 
contrary. 

Mr Brahant, for Mr Best, 
attempted to discharge that onus 
by pointing to various cases in 
which- it had been held that pay- 
ments made non-contractually 
to a person after he had ceased 
employment had not been emolu- 
ments of his former office. 

He cited two rases dealing with 
□on-contractual pensions. Si af- 
ford t J 932 ) 16 TC 505 owd Brtm- 
ton (1928) 14 TC 1. Those were 
not much help. The nature or a 
pension differed essentially from 


that of reward for services. 

The third case he cited was 
Cotcon r Seymour (191$) 7 TC 
372. That was decided on the 
ground that the payment was in 
the nature of a testimonial. Mr 
Braham could not say that that 
was parallel to the present situa- 
tion. 

Accordingly, no reason was 
shown for upsetting the Special 
Commissioner's conclusion on 
this point. Had he reached the 
converse conclusion it could not 
have been upheld. Three factors 
taken together seemed conclusive 
in favour of the payments being 
rewards for past services; 

(i ) Everybody who was eligible 
participated; (ii» the persons 
who received payments were de- 
fined as eligible employees: tiii) 
the trustees did not introduce 
any other qualifications into the 
distribution, related to personal 
merit or otherwise. 

The second question was 
whether it was possible to attri- 
bute a year or years of assess- 
ment to the payments. The 

Special Commissioner decided 
the question in the negative. Mr 
Rotter's submission, for the 
Revenue, that his conclusion was 
logically indefensible, was 
wholly convincing. 

If paid for service as an 
employee, the emolument must 
be paid in respect of some period 
of service— whether for a defin- 
able special period, or over the 
whole. 

There was nothing in principle 
objectionable to the apportion- 
ment of emoluments in respect 
of a period anterior to their pay- 
ment (see Drocup f 1948 ) 27 TC 
188 and Hen sman (1954 ) 35 TC 
518). 

The Special Commissioner 
appeared to have regarded the 
extreme difficulty of apportion- 
ment as being conclusive. That 
was not correct. 

The matter was a pure ques- 
tion of fact. The evidence might 
well have contained matters 
which threw light on the diffi- 
culty. AH that the case stated 
on the appeal showed was that 
the trustees effected an appor- 
tionment between employees 


which they considered to be fair. 

If in effecting that calculation 
they considered the total length 
of service of the employee, that 
would have a distinct bearing on 
the period of apportionment, 
though it might not be conclu- 
sive. 

Similarly, if they directed 
their consideration to service 
after 1975 or 1977 that, while 
possibly not conclusive, would 
have great bearing on how the 
problem should, be approached. 

Quite apart from those consid- 
erations. there was the question 
of how one year should be taken 
with another. It was not suffi- 
cient to determine the span of 
years in question. Although 
equality was equity, that in many 
situations meant proportionate 
and not true equality. 

There was therefore a consid- 
erable case for saying that any 
extra remuneration should bear 
a constant ratio to the employee's 
salary throughout the relevant 
period. 

As an additional factor (these 
were not exhaustive i it would be 
reasonable to consider the effects 
of in Ha lion. If the increases bore 
a steady relationship to the 
employee's salary from time lo 
time, that would involve a suffi- 
ciently rough and ready consid- 
eration of those effects. 

The matter should be returned 
to the Special Commissioner to 
decide over what period the 
additional emoluments must be 
deemed to have been earned, and 
how they were to he apportioned 
over the various financial years 
in that period. 

• ■ For the Revenue: Charles 
Potter QC and Michael Hart 
(Inland Revenue Solicitors). 

For Mr Best Dor id Braham 
QC and Richard Bramwell (Pen- 
ningtons). 

By Rachel Davies 

Barrister 

THESE REPORTS are published 
in volume form with the full 
texts of judgments. For details 
contact Kluwer Law Publishing, 
Africa House, 68 Kingsway. 
London WC2B 6BD. Phone 
01-831-039L 


APPOINTMENTS 


New managing director for BICC 


Mr Robin Biggam has been 
appointed managing director of 
BICC. Currently chief executive 
of EuroRoule, he takes up his 
new post on Fehruary 1. After 
a career in 1CI from 19W to 
1981, Mr BigRam was one of ; 
three executive directors brought 
in to ICL. the UK computer com- 
pany. In 1984, when ICL was .. 
acquired by STC. he joined Sir 
Michael Edwardes on (he board 
of Dunlop. In July 19S5. Mr 
Biggam was appointed chief 
executive of EuroRoule. one of 
the main contenders to construct 
a Channel link between the UK 
and France. 

* 

Mr Keith Whitler has been 
appointed to the board of 
LESSER DESIGN A BUILD as 
sales and marketing director. 

•k 

MELTON M E D E S has 
appointed Mr Mahendra Patel 
as company secretary- 



Mr R. Biggam lo be managing 
director of BICC 


TOZER KEM5LEY & MILL- 
BOURN (HOLDINGS) has re- 
structured its atomotive opera- 


F.T. CROSSWORD PUZZLE No. 5,933 



ACROSS 

1 An aunt's ripe age. possibly 
bom before 1916 (14) 

LQ A girl comes about publicity 
dodge (5) . . 

[I Land of France »■ «** 
depression is very off-putting 
(9) 

12 After getting in the beer he 
went round preaching < t ; 

L3 Relatively patronising <71 
14 Habit Tommy W ww <»> 

16 Takes the place of what bees 

L9 Change for the better? (9) 
*0 Has the neck to ask for 
credit during a slump lo) 

!2 German measles is a problem 
to a p rI 

85 Cover removers in action at 
the start of the cricket 
match (7) . - 

87 Fido’s upset the paint! (9) 

88 Shoot out from hiding 15) 

(9 I lament sixties’ strange 

doctrine of life (14) 

vows 

2 Complicated to work out (9) 

3 Regard as a great pleasure 

( 5 ) ^ 

4 Letter-opener? (9) 

5 Absorbed in the system (5) 

6 A harvest on new soil in 
ancient Greece (9) 


7 It holds the unloved 
Emperor motionless (5) 

8 Section reserved for reviews 

9 Modem vessel on the Trent 
f6) 

15 Trying to please? (9) 

17 Pour or tip out a delightful 

mixture (3-6) 

28 Their charges will be small 

(9) 

29 A game of cards— contract 

perhaps f7) 

21 Effusive oil-producer? <6) 

23 Singers of low songs (5) 

24 A serpent in French, a tree 
in English (5) 

26 An unfinished picture frame 
(5) 
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tions and created a fourth divi- 
sion. Tozer Vehicle Services. Mr 
Laurence Kemmish, managing 
director of Daihatsu UK, is 
appointed chief executive. He 
has also joined the board of 
Tozer Kemsley & Mill bourn 
Automotive. Tozer Vehicle Ser- 
vices. based at Dover, comprises; 
Daihatsu UK, Daihatsu Ireland, 
and Seaking Group. 

•' * 

Mr Ian Cockburn has been 
appointed investment manager 
( property) in tbe ELECTRICITY 
COUNCIL'S pension department. 
He joins on April 1 from the 
British Steel Corporation pen- 
sion fund where he was property 
manager. 

* 

The MARKET RESEARCH 
SOCIETY has appointed Mr John 
Hosker as its first director- 
general. He was director of the 
National Gas Consumers’ 
Council. ■ 

* 

Mr Miles J. BL Ptnniger has 
been appointed marketing direc- 
tor of THORN EMI PROTECH. 
He was head of international 
marketing at Thorn EMI 
Lighting. 

★ 

Hr Eamon Bradley has been 
appointed managing director 
designate of VALKYRIE MOTOR 
HOLDINGS, vehicle distribution 
arm of UDT Holdings. He was 
technical director of Heidelberg 
Graphics and will succeed Mr 
Basil Brandon who retires as 
managing director of Valkyrie 
Motor Holdings in August 
★ 

Mr David Owen, group chair- 
man of Rubery Owen, has been 
appointed to CENTRAL TELE- 
VISION'S West Midlands 
regional board. 

* 

FREEMAN FOX & PART- 
NERS bas appointed Mr Derek 
Wolstenholme as senior partner 
following the retirement of Mr 
Jack Edwards on April 30. Mr 
Wolstenholme will also become 
chairman of Freeman Fox 
(Holdings). 

* 

Hr Craig D. Mepble has been 
appointed a main board director 
of WARWICK WEST. He was 
general manager, group market- 
ing, of Abercrombie & Kent 
* 

Mr Terry Junes has become 
chairman and chief executive of 
SCHERING HOLDINGS. Other 
board appointments include Sir 
Jock Taylor, a former British 
ambassador in Bonn, and Mr 
Mike Wallace, financial director. 
The company secretary is Mr 
Hartyn Hargraves. The new 
holding company has been estab- 
lished by Schering. a West Ger- 
man organisation, to manage the 
company’s subsidiary in the UK. 

THERM-A-STOR has appointed 
Mr Richard Maule-Ffluch as its 
divisional sales director for the 
West Midlands. 

* 

MOBIL OIL, UK marketing 
and refining affiliate of Mobil 
Oil Corporation, bas elected to 
the board Mr A. E. 85. Britten, 
nresident of Mobil Oil BV in the 
Netherlands. who becomes 
marketing director, while Mr 
C. G. Murdoch is appointed 
manufacturing director. 

+ 

BLUE ARROW has apnointed 
Mr Patrick Eade as a director. 
He is managing director of Reli- 


ance Service Burean, a wholly- 
owned subsidiary. 

* 

LEARONAL (UK1, Buxton, 
has made management changes. 
Mr Ronald Hill, managing direc- 
tor for 20 years, has been 
appointed chairman and chief 
executive* New managing direc- 
tor is Mr Paul Smith who joined 
six years ago as financial con- 
troller. Mr David Smith has 
been appointed sales and market- 
ing director. Mr David Luke 
becomes technical director. Mr 
Keith Whltlaw is research and 
development director, Mr Eric 
Thompson is technical service 
director, and Mr Paul Birkinshaw 
director of refining operation. 

* 

D. T. BULLOCK & CO. Ald- 
ridge. has appointed Mr George 
TUbrook as deputy managing 
director, pending the retirement 
of Mr Roderick McKenzie. He 
will then take over as managing 
director on June 1. 

* 

HOBART BROTHERS CO has 
appointed Mr Brian Spall to the 
new post of regional director— 
Middle East and South Asia. He 
joins from ESAB Pipelines 
where he was director and 
general manager. 

Mr C. M. Cavaye. managing 
director of Scottish Widows’ 
Fund and Life Assurance 
Society, has been appointed 
chairman of the ASSOCIATED 
SCOTTISH LIFE OFFICES. His 
successor as deputy chairman is 
Mr G. D. Guilt, managing direc- 
tor of The Standard Life. 

J* 

Mr Chris Chankett has been 
appointed managing director of 
BUCK COMMUNICATIONS. 
Exeter, manufacturer of Datacall 
alphanemneric radio paging 
systems. He was director and 
general manager. 

★ 

Mr R. B. ML Harley, Automo- 
bile Association insurance direc- 
tor has been appointed a director 
of AA COMMERCIAL INSUR- 
ANCE BROKERS. 

★ 

Mr Peter Nicbolls has been 
aDDOinted to the board of 
IFSSEC. 

★ 

Following restructuring of the 
company, Mr Bob HolUck has 
been appointed managing direc- 
tor Of MOBEN KITCHENS. 

★ 

ALFRED Me ALPINE has 
appointed Mr XL A. Pearlman as 
group marketing director. He 
was marketing director of Lesser 
Design and Build. He has been 
appointed a director of Alfred 
Me Alpine Construction. 

★ 

Hr Peter Stubbs, managing 
director of Polymark Techno- 
graphics, bas been appointed to 
the hoard of the parent com 
paav. POLYMARK INTER- 
NATIONAL. 

* 

Mr B. R. Norman has been 
appointed chief executive of the 
THOMAS COOK GROUP from 
April l. He is currently chair- 
man and chief executive of 
Thomas Cook Travel. Mr M. W. 
Brocksom has been appointed 
chairman and chief executive of 
Thomas Cook Financial Services, 
also from April 1. In addition, 
he will be appointed non-execu- 
tive deputy chair man of the 
Thomas Cook Group. He Is cur- 
rently group managing director. 
Thomas Cook Financial Services 
+ 

Mr Tony Maynar d ha s beer 
aDDOinted to the MOTHERCARIT 
UK board as marketing direclor 
He was with Habitat as market 
ing director. 
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COMMODITIES AND AGRICULTURE 


EEC grain plan mil hit British 


BY IVO DAWNAY IN BRUSSELS 

Tough new quality standards 
for cereals now under dis- 
cussion by EEC agriculture 
managers could mean cuts of 
up to 8 per cent in the 
guaranteed prices paid to 
Community farmers' produc- 
ing lower grade grains— most 
notably the British. . 

Last (right senior aides of 
the 17 Commissioners were 
putting the fiwfcaMwp touches 
to new plans for a 3 per cent 
co-responsibility levy on 
cereals, which. If agreed by 
ministers, would come Into 
force after this year’s harvest. 

In addition, the officials 
have drawn np a series of 
subsidiary measures setting 
out penalties for grains not 
meeting more rigorous quality 
controls. For the most part, 
produce falling to achieve the 


new requirements win suffer 
a flat 5 per emit additional 
price cut 

Though the proposals are 
not yet agreed by the Com- 
mission, It Is thought that 
they may well be approved 
when they come up for dis- 
cussion tomorrow. 

The real debate, however. 
Is certain to take place when 
ministers meet to discuss the 
plans, Many member states 
are strongly In support of 
higher standards as better 
quality grain is easy to mar- 
ket both within the Com- 
munity and without 

But some co usuries, led by 
the UK, are certain to con, 
shier the proposals discrimi- 
natory against their farmers. 

In the North of the EEC, 
poorer dlmate does not allow 


the production of higher 
quality grains more easily 
grown In the south. 

Hr Ignaz Kleehle. the Vest 
German Minister, its believed 
to be broadly in favour of a 
distinction between low and 
Ugh grade product, but 
favours a positive increased 
payment to be made to the 
better grades rather than a 
lowering of payments for 
lower quality. 

The 5$ per cent additional 
reduction in guaranteed price 
is envisaged for cereals 
which: 

f Fail to meet machine- 
ability (dough-mating) test 
standards; 

• Register a Hagberg (mill- 
ability) index of below 220 
seconds; 

• Produce a Zeleny (pro- 


cessing) index reading of 
under 20; 

• Price cuts of 0.5 per cent, 
up to a total of 5 per cent 
will also be triggered by 
grains failing to meet protein 
content levels of 11-5 per 
cent, with each percentage 
point cut coming Bor every 
half point below this mint , 
mutt level . 

Maximum humidity levels 
have also been lowered from 
a. flexible 14 to 10 per cent 
to a firm 14 per cent. Ger- 
minated grain win be allowed 
only at a maximum level of 4 
per cent for hard wheat and 
6 per cent for soft — a two 
percentage point drop in 
each. case. 

Specific wheat for soft 
wheat will be fixed at 72 kflos 
per hectolitre in place of 
08 kg/hL 


Setting aside cereal surpluses 


LONDON 

MARKETS 

COFFEE PRICES leapt ahead 
by over £100 in early trading 
In London to take the second 
position to a day’s peak of 
£2,653 a tonne on continuing 
uncertainly about the effects 
of drought on next year’s 
Brazilian crop, compounded 
by concern over the impact of 
political upheaval In Uganda. 
But with no support coming 
from New York prices later 
fell back. On the London 
Metal Exchange, reductions In 
stocks helped copper and 
aluminium prices to maintain 
their recent strength. Copper, 
trading close to a four-month 
high, was further bolstered by 
a strike in Peru. The gold 
market had a nervous day, 
with prices Climbing in 
London to a high of 536456 
On ounce, up $10.75- on 
Friday’s dose, on the weak- 
ness of the US dollar, before 
falling back to dose Just 
51.375 higher at 5355.125 an 
ounce. 

LABE prices supplied by 
Amalgamated Metal Trading. 
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ALUMINIUM 


IN ITS latest Farm Act. termed 
the Food Security Act, the US 
Government appears to have 
taken decisive action to limi 
the acreage, if not the actual 
production of cereals. There is 
always a possibility that an 
acreage restriction alone could 
stimulate farmers to grow more 
on their remaining acreage. 
This was made very clear to me 
about 25 years ago when visiting 
US farm areas. In the agricul- 
tural administration in Georgia 
for instance I met in one room 
the official charged with 
monitoring the “ set-aside ” 
acreage of each fanner. His 
next door neighbour was equally 
earnestly Showing farmers how 
to grow more on the land they 
had left 

Under the US Act however, 
farmers will not receive a cash 
payment for removing acreage 
from crop. Instead they will 
only be able to qualify for price 
support if they agree ot remove 
a proportion of their wheat land 
from growing any cereal crop. 
It is proposed for 1986 to allow 
the fanner to put his wheat on 
loan at a rate oi 52-40 per bushel 
(£88 a tonne). This means tbe 
farmer can secure a cash loan 
at that figure. If the price rises 
above that level he can sell it 
on the market and pay off the 
loan. He will also be entitled 
to a deficiency payment covering 
the difference between the loan 
price and the target price, which 
in the case of wheat will be 
$4.38 for 1986. The amount 
of the payment would be 51.08 

add to the loan. The loan and 
target price are variable 
annually according to the stock 
situation. 

The farmer can receive his 
deficiency payment in cash or it 
can be paid in surplus com- 


FARMER'S 
VIEWPOINT 

By John Gtaerrington 



modi ties, which would of course 
have to be sold on the free 
market This would avoid over- 
loading the stores of the Com- 
modity Credit Corporation. In 
order to qualify fanners have to 
take 25 per cent of their basic 
wheat acreage out of produc- 
tion. The total payment one 
farmer can receive is $50,000, 
equivalent to about 70 Otonnes 
Of wheat. 

If he should opt to take 
advantage of loan rates and 
other supports for other cereals 
the acreage reduction require- 
ments as they are now called 
would amount to 20 per cent 
So a farmer growing say wheat 
and sorghum would have to 
cease cropping 45 per cent of 
his total arable acreage. 

There is. of course, nothing 
to prevent a farmer from grow- 
ing his full acreage but in this 
case he would lose the advan- 
tage of the guaranteed loan rate 
and the target price, which has 
been set well above the market 
rates. For instance, the target 
price for wheat, at $4.38 a 
bushel Is well above the 1986 
December futures price at 
Chicago of $252 a bushel. For 
maize a target price of $3.03 a 
bushel,, . compares . with a 
December futures price of 
$220. So it would seem that the 
incentives are set sufficiently 


high to attract farmers to take 
up the scheme. 

Farmers would be able to 
grow some pulse crops but 
there is a questionmark over 
soya beans. At tbe moment 
there are doubts about supplies 
from the Latin American coun- 
tries and soya beans fetch a 
reasonable price on tbe world 
markets. But in view of the 
■worldwide oversupply of edible 
oils that could be a bit of wish- 
ful thinking. At the moment, 
however, soya beans are off the 
restricted list for farmers who 
have land removed from other 
crops. 

At the same time the US 
administration appears to be 
set on attacking the world mar- 
ket and, under the peculiar 
arithmetic that governs these 
things, will probably regard the 
loan rate of $88 per tonne as 
tbe real cost of the wheat it 
puts on the world market At 
that figure it represents about 
half the present wheat guaran- 
tee paid to EEC fanners. The 
move is deliberately aimed at 
regaining the US share of the 
world grain trade by squeezing 
out the competitors, of -whom 
the EEC is clearly seen as the 

most threatening.. _ 

It is interesting to note the by US 'and EEC fanners." The 
differences between the US and major beneficiaries will un- 
the EEC systems, and -tbe simi- doubtedly be the Russians. 


larities. Tbe target rate of $4.38 
per bushel for wheat approxi- , 
mates very closely to tbe pre- 
sent support EEC price for 
similar -wbeat of about £116 a 
tonne. It Is profitless to trade 
bad language about subsidies, 
tbe reality will be that to sell 
wheat on the world market the 
EEC will have to provide a 
subsidy of between £40 and £50 
a tonne. 

So the cost to the exchequers 
of the EEC and the US are 
likely to be the same; that Is if 
they are each determined to 
maintain farmers incomes 
regardless of expense. But it 
does seem to me that the US 
scheme, although expensive at 
first sight, is likely to be more 
effective in restricting produc- 
tion grain. There is a precedent 
in that the US set - aside 
schemes which were running in 
the early 1970s did reduce pro- 
duction by at least 10 per cent 
for the crops to which they 
applied. And the inducements 
then were not anything like as 
generous as they are now. 

At the moment the EEC has 
no positive scheme in -view 
beyond a gradual price reduc- 
tion for cereals or a co-responsi- 
bility levy, which would have 
the same effect There is no 
evidence at all that price re- 
ductions restrict output signi- 
ficantly. They simply stimulate 
farmers to better efforts. The 
main victims of this particular 
trade war in the world's grain 
markets will be the farmers in 
the traditional wheat exporting 
countries; Argentina. Canada 
and Australia, who do not have 
the financial protection enjoyed 
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OTHERS 


Official closing (am): Cash 1.009-11 
(990-5). three months 1.045-8 (1.025-7), 
settlement 1.011 (395). Turnover: 

22.875 tonnes. US Producer ericas 
63-74 cents a pound. 

LEAD 


' Unofficial +ot, 
.eJasetfun.) — > Hlgh/low 
£ per tonne 


Cocoa PL May JJC17SST5 11 UlbU 
Coffee Ft- Mar. (£8611.5 +6SJLC2S31 

Cotton A Index [85.70c ■.» 48.80c 

Gas Oil Mar. !*1BU5 +7.5 *839.26 

Rubber (KUO) >60p ,57,Op 

Sugar (raw). |313«w ,-8.5 £126.5 


Woottoo* 64s 


Ip KHoi + 12 :»7pldG 


t Unquoted, t Per 75 lb flask, c Cents 
per pound, v Jan-Fab. z Feb. y Mar. 


Cash 
5 months 


261 2 
274-5 


-10.5 .260 259 
—10 282.5,271 


COCOA 


Official closing (am): Cash 257-8 
(283-6). inrou months 270.5-1 (277-8). 
settlement 258 (283.5). Final Kerb 
close: 273-74. yiimovsr: 12JXXJ tonnes. 
US Spot: IB-20 cants a pound. 


In light trade futures stayed in a £20 
range. Some limited physical activity 
was seen from both producers and 
consumers but second-hand interest 

was not apparent, re pons Gill and 
DulfuS. 


NICKEL 



Unofficial or 

.ctoseip.m) — 

Higtiilovr 

r 


£ per tonne 

Cash 

205(1 70 ' +15 

2850,-2850 

5 months 

292a5 , +6 

2960,-2910 


Yesterday's) I 
i Close i+ or 'Busine* 

COCOA — — ' Done 

£ per tonne' , 


Official closing (am): Cash 2.B45-55 
(2.830-5). three months 2,915-20 (2.875- 
BO), settlement 2,855 (3.835). Final 
Kerb close: 2,810-15. Turnover: 1422 
tonnes. 


Florida frost 
threat boosts 
orange juice 

FLORIDA CITRUS growers 
were bracing themselves last 
night against the possibility of 
record low temperatures. An 
official of Florida Citrus Mutual, 
a trade association of citrus 
growers based in Lakeland, 
said growers began telephoning 
the association on Sunday night 
as forecasts for freezing tem- 
peratures became more wide- 
spread. 

Some meteorologists expected 
temperatures in the citrus 
growing region of central 
Florida to drop to 18 degrees 
Fahrenheit by this morning, 
which would be a record low 
for the region for the time of 
the year. 

The official said that while 
temperatures were not yet cold 
enough for citrus growers to 
use heaters in their graves, 
growers were preparing the 
equipment. 

On the New York futures 
market frozen concentrated 
orange juice prices rose by the 
5 cents a lb permissible daily 
limit soon after the opening. 


World Bank rubber 
forecasts attacked 

• MALAYSIA has blamed the 
World Bank for helping to 
create a world oversupply of 
natural rubber wiih over- 
optimistic price forecasts, 
reports Reuters. 

Primary Industries Minister 
Paul Leong said the Bank had 
forecast in April, 1984, that the 
rubber price would he 391.80 
Malaysia n cents a kilo in 1985 
and could rise to 593.10 cents in 
1990. 

But the average rubber price 
w year was only 187.5 cents a 
kilo. 

l'ne high forecasts had en- 
couraged some developing coun- 
tries to plant more rubber trees. 
Mr Leong said. 


India steel industry 
to import more coal 


BY P. C MAHANTI IN CALCUTTA 


THE Steel Authority of India 
plans to import 2m tonnes of 
coking coal in 1985/86 in order 
to step up the operational 
efficiency of its steelmaking 
facilities. And, according to its 
chairman, Mr V. Kristana- 
murthy, the authority aims to 
import 3m tonnes next year. 

Imported coal is much cost- 
lier than the indigenous variety, 
but the cost is justified by the 
prospect of higher and more 
saleable steel production. 

India's current coking coal 
output of around 20m tonnes 
a year is quantitatively suffi- 
cient to meet the steel indus- 
try's requirements, but because 
of its high ash content it has 
to be effectively beneficiated 
before use in blast furnaces. 
The cost beneficiation apart, the 
ash percentage is not being 
effectively reduced in the exist- 
ing washeries where equipment 
has become old and inefficient. 

India's non-coking coal pro- 
duction has been cut by 4m 
tonnes to 153.5m tonnes a year 
which more or less brings it to 
the level produced two years 


ago. The reduction is influenced 
by the fact that pithead stocks 
of 20m tonnes are considered 
high and they are expected to 
rise to 24m tonnes by March. 
The accumulation is not due to 
flagging demand but to inade- 
quate transport facilities in the 
railway system. 

However, on account of a 
no ne-too- bright prospect for 
increasing oil projection — 
India's output of crude pet- 
roleum by the end of this 
decade will be only 35m tonnes, 
just 5m tbnnes more than the 
current level — the Government 
has restored its old emphasis 
on coal as the prime source of 
commercial energy. 

Accordingly, coal production 
targets have been revised 
upwards to 226m tonnes by 
1989-90, to 320m tonnes five 
years later and to 417m tonnes 
by the end of the century. 

The World Bank has already 
lent India $600m for specific 
coal projects and is expected to 
lend substantially more during 
the seventh (current) plan 
period ending in 1980-90. 


Nicaragua draws up plan 
to rebuild cattle herd 


Jobs in Corby 


IN’TERROLL. a conveyor manu- 
facturer. is to create at least 
34 jobs os a result of a £1.7m 
expansion at its plant in Corby, 1 
Nonhams. 


BY TIM COONE fN MANAGUA 

DRASTIC MEASURES are to 
be taken shortly by the 
Nicaraguan Government to halt 
the decline in the size of the 
country’s cattle herd and its 
meat exports. According to the 
Vice-Minister of Agriculture! 
Mr Ricardo Coronel. the in dis- 
criminate slaughtering of breed- 
ing stock is severely under- 
mining government attempts to 
rebuild the national herd, follow 
ing the serious damage it 


were averaged around 40 to 50m 
lbs a year. The fall is partly due 
to the loss of the US market 
following the trade embargo 
announced by the Reagan 
Administration in May 1985. 
However, price incentives to the 
ranchers introduced in Decem- 
ber 1984 involving part payment 
in US dollars for animals 
delivered to export slaughter- 
houses, do not seem to have 
prevented an increase in 
suffered during the revolution- smuggling of livestock across the 


ary insurrection 
1979. 


in 1978 and 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 
Friday) 

(tonnes) 

Aluminium -2&S to 214,450 

Copper —2,475 to 181,150 

{*“! +1.700 to 69.475 

Nickel -426 to 6.79* 

Tin +1.135 to 65^15 

z «ic +4.925 to 42525 

(ounces) 

Silver -2050,000 to 46^84^00 


The measures are expected to 
include stricter controls and 
punishments for non-lieensed 
slaughter-house operators, 
reductions of meat supplies to 
restaurants and work place 
canteens, and possibly even the 


borders to Honduras and Costa 
Rica, or to have stopped the 
growth in “ clandestine ” 
slaughtering and sales on the 
black market. 

Mr Coronel said that many 
ranchers had discovered they 
could earn more in dollars by 
selling their animals on the 


Introduction of meat rationing, black market, and then exchang- 
ing their local currency for US 
dollars on the currency black 
market 


although that would be difficult 
to enforce according to a high- 
level official of the Internal 
Commerce Mini try, which is 
responsible for price controls 
and food distribution. Dollar 
incentives to producers may 
also be increased. 

In 19® Nicaragua exported 


To rebuild the national herd 
from its present sire of 2.3m 
cattle to nearer 3m Mr Coronel 
said that a ma ximum of 360 .000 
animals should be slaughtered 
annually whereas present 


only 13m lbs of beef, wbeneasa slaughtering levels were running 
exports before the revolution well in excess of this. 


Norwegians 
supply salmon 
farm to Soviets 

By Fay Gjester in Oslo 

TWO NORWEGIAN companies 
are cooperating to supply the 
Soviet Union with the first com- 
plete salmon farm it has 
imported from any Western 
country, under a contract worth 
NKr 14m. Seafarm Trading 
of Bergen, and Humlen Trading, 
of Aiesund, are shipping 
plant comprising sea water 
“cages” with a total volume of 
9,000 ca metres, a facility for 
producing 500,000 salmon 
“smalt" (baby salmon) yearly, 
and prefabricated buildings to 
house the necessary offices and 
laboratories. 

The cages have already been 
despatched by sea to Murmansk. 
The rest of the equipment is 
due for delivery in June/July, 
Norwegian experts will super- 
rise its installation, start up of 
the farm’s operation, and train- 
ing of Soviet personnel. 

• Undertun, a Norwegian firm 
based near Aiesund, has won. 
a contract worth around 
NKr 30m to supply a complete 
fish-breeding plant to a 
Canadian company. Nanaimo 
Marine Farms, of Vancouver 
Island. The order covers 20 
tanks, each 12 metres in dia- 
meter and 4 metres high. The 
facility will have a total capa- 
city of 9,000 cu metres, able to 
produce 1.000 tonnes of salmon 
annually. Finance for the con- 
tract has been arranged by a 
leasing firm, Lefac Aiesund, 
which is taking a stake in the 
Canadian company as part of 
the financing package. 

• PENINSULAR Malaysian tin 
concentrates output fell to 3.084 
tonnes containing 2,323 tonnes 
of metal in November from 
3.526 tonnes containing 2,653 
tonnes of metal in October, the 
Mines Department said. 

Deliveries of concentrates to 
smelters In November fell to 
3,324 tonnes containing 2,503 
tonnes of metal from 5.122 
containing 3,865 a month earlier. 

The number of active mines 
dropped to 388 from 465 in 
October, comprising 28 dredges 
(25), gravel pump mines 293 
(357) and other mines 66 (83). 

• PRESIDENT Joseph Momoh 
of Sierra Leone has urged 
foreign countries and inter- 
national organisations to give 
the country aid to enable it to 
process its Iron ore and bauxite. 

Speaking at a ceremony to 
mark his swearing in as presi- 
dent. Mr Momoh said Sierra 
Leone needs To export its 
minerals in at - least a partly 
processed form to raise 
revenues. 


ZINC 


Hfgh 

grade 


. Unofficial -f-or ■ 
atoMULmJ — rttiglu low 
I £ per tonne 


Cash 
S months 


456-7 
474 5 


-1.5 

-0.5 


‘478/471 


Official closing (am): Cash 445-8 
(456-7). three months 473-4 (473.5-45). 
setrfemem 456 (457). Final Kerb clone: 
477-78. Turnover: 6,850 tonnes. US 
Prime Western: 31 .6-35.75 rants a 
pound. 


March. 1752-1754 -5.6 , I7G21760 

May 1749 1750—11,0 1WMM6 

July. — 1773 1774 -18,0! 17901175 

Sept- 1796-1797 !■— U.0- 1916-1796 

Dec. i 18X3 1814 ~ia.0> IBM- ISM 

March—. ...i 1833 1835 .-8.8 1 1M7-1M3 
May • 1843-1660 i-B.0 I — 

Salas: 1,915. (2.343) lots of 10 tonnes. 

ICCO indicator prices (US cents per 
pound). Daily price for January 27: 
103.99 (106.02): five-day average lor 
January 28; 103.89 {tiQ.SS). 


COFFEE 

The market opened £105 higher 
against a steady New York doss on 
Friday. In only light trading values 
gradually arodod on lack of follow- 
through. with a market lacking fresh 
news or industry buying, reports Onutel 
Burnham Lambert. - 


GOLD 


Gold roae $T^ to S3S4\-355*z on the 
London bullion market. The metal fall 
back from a strong start, after demand 
in the Far East had pushed it up to 
$363*1 si the Hong Kong cloae. Gold 
opened In London at S363V364V, and 
boasted by the weaker dollar rose to a 
peak, oi $364-365. It was Used et 
$361.75 in the morning end $358.40 in 
the afternoon, touching a low of $354- 
355. 

i GOLD BULLION (fine ounce) Jan. 27 


' I 

(+68,0' 2585 538 
i + 89.5. 28564305 
1 + 51,51 2710-648 
1 + 44.5! 1780-720 
+48.0' 2860-700 
J + SB.Oi 2310-800 
! + 48.0- 2930 


Clou SS54V355L* 
Opening $563 V 364 14 
arni-fl fix. 3361.76 
Aft'n'nfbc 8358.40 


1*256 2564,) 

Utaesie 264*4) 

[£261.B53] 

(£858.866) 


GOLD AMO PLATINUM COINS 


Kr’o’rnd #396-3861* 
Kni 


>1 Krug. 
M Krug. 


•169-1891* 
•961* -97 


1/iPKrug. 8391* -40 
Mapleleaf 8366-3661# 
Angel S563U-30Gi« 
KIO Angel 836-41 
Now Sow. *80-86 
i«NewSavf Si-611# 

Old Sov. *91 981* 

820 Eagle *470-510 
Noble Plat MB9 4 394 


(£*6614-85634) 
(£138-1361*) 
t£69i*69V 
(£20** -881,) 
i£263 tg -26314) 
(£8611* 863) 
(£26-891*1 
(£61 >4-621 
l£561t-57. 
(£05l*.66x*) 
1X3581, 367>4) 
(£80Oi4-2B51«, 


Jan.-—.. -1B9B5 69 

March 1261 l-J a 

May— .12680-69 

July- 2748 60 

Kept— ‘283086 

Nov— 18875-00 

Jan 1290030 

Sales: 6.071 (4.604) lots ot 5 tonne*. 

ICO indicator prices (US cents per 
pound) for January 24; Comp daily 
1979 19802 (191.72): 15-day average 
205.21 (209.72) . 


FREIGHT FUTURES 

The market opened slightly lower in 
thin conditions before trade selling 
became ttie impetus for the continued 
slice. The volume Improved and a 
slight bounce back from the lows wsa 
Man late session, reports ' Clarkson 
Wolff. The Baltic Freight Index was 
883, down 4. The Baltic Tanker Index 
was 906, down 14. 

I ' Close - ‘Hlgh/Lowl Prevr 


US MARKETS 

PRECIOUS METALS regis- 
tered modest looses on 
overseas selling; reports 
Heinold Commodities. Corner 
traded Arm os worker 
unrest In Pent and a decline 
In ISIS warehouse stocks- 
Aluminium was also firm re- 
flecting favourable prospects 
for industrial usage. Sugar 
attracted underlying support 
on fears some shipments 
might be deferred. Cocoa 
continued to trade in a 
featureless fashion. Coffee 
lost a little ground on proflr- 
taking as fresh bullish news 
was lacking. Cotton was 
mixed with prospects of ad- 
vanced deficiency payments 
in funds keeping pressure on 
the new crop. Tise energy 
complex wag sharply MgliCT 
on reports that Iran, Egypt 
and Norway would consider 
cutting back production. The 
soyabean complex was mixed 
with products supported on 
prospects of declining crush 
-due to poor margins. 

NEW YORK 


HEATING OIL 42.000 US gsltoas, 
cant*/ US aaUena 


FW» 

March 

April 

Rosy 

Jurat 

July 

August 

Sapt 

Oct 

Nov 


LaW*t 

02-00 

68.11 

67.28 

68-09 

56.01 

68.18 

5125 

57.50 

58.00 

50.75 


High 

82-10 

58-11 

57-28 
56.09 
55 30 

56-1* 

57.25 

58.00 

57.50 


LOW 

58-30 

58.70 
5660 

54.70 

64.70 
66.36 
50.20 

Brio 

57.60 


57.75 
50.11 
■5.28 
54.09 
M.Ot 
54.18 
55.25 
56 60 

50.00 

90.00 


ORANGE -JUICE 15,000 15. corns/ 8> 
Low 


March 

May 

July 

Sept 

Nov 

Jan 

March 

May 


CfOM 

90.45 

SM 

99.00 

99.75 

100.50 

101.25 

moo 


High 
96.48 
37 70 
90 65 


100.60 

101.25 

moo 


98.45 71-45 

97.70 $2.70 

98.68 9356 

_ 9s 00 

— 98.76 

100.56 $6-50 

101-25 96-25 

102.00 97.00 


silver 5.000 troy w. ctnts/ovy « 

Low F4SV 

j*n mb.h Ki.it 820.0 828.5 


Feb 

March 

May 

July 

Stpt 

Doc 

Jan 

March 

May 


Close 

High 

610.5 

571.6 

BT7.7 

— 

821.5 

032,5 

629 5 

547.5 

035-0 

650.0 

546.5 

559.0 


072.0 

86U 

— — 

673.3 

688.5 

602.6 

687^ 


839.7 
6205 623.5 

629.0 641.6 

037.0 450.1 

040.0 WO 

801.0 872-3 

— 836.7 

678.0 686.9 

687.3 6963 


SUGAR WORLD M 1V 
112.000 lb. osrns/lh 


March 

May 

July 

Sept 

Oct 

Jan 

March 

May 


CJOM 

5.94 

8.28 

0J57 

6.09 

6.88 

7.30 

7.43 

7.58 


High 

LOW 

6.02 

5 M 

6.34 

6.19 

6.83 

0.49 

6.70 

0.88 

0.81 

0.77 


H- 

7.B1 

7.38 

7.00 

7.55 


Prav 

593 

C.19 

8.47 

8.80 

6.77 

7.19 

7.35 

7.67 


CHICAGO 


COCOA 10 tonnaa. 5/tonnes 


UVE CATTLE <0.000 lb. rawis/lb 

dots High Low Prav 
Fab 60.40 61.25 60-35 6M2 

April 63 JO 8400 63.00 *M7 

Jim. 62-45 8X15 OSAO 62.W 

August 58.92 81.00 58 90 

ora 58-62 58.50 58-50 58-70 

Dso eoos 80.85 60-26 60-20 

LIVE HOGS 30.000 tt». CM\0S/Hl 


COFFEE -C" 37,500 B>. cams/lb 



Close 

Hlph 

Low 

Prsv 

March 

237.28 

233.50 

235.70 

238.44 

Msy 

201.90 

244.25 

240.40 

241.16 

July 

2CS.41 

247.00 

243.75 

244.90 

Sept 

248.24 



246.75 

TABS* 

Dec 

260 .25 

25160 

__ 

261.00 

March 

252.63 

251.00 

251.00 

252.00 

May 

2S4SD 



263.75 


Fab 

April 

JVM 

July 

August 

Oct 

Doc 

Fab 


Close 

High 

low 

4522 

46.10 

4620 

42.32 

43-40 

42-30 

45 75 

47.00 

45.60 

46.68 

47.55 

4660 

44.80 

40.00 

44.80 

41-37 

42.10 

41.35 

42-25 

42-8S 

42-25 

42.52 

43.00 

41-50 


45-55 
42.62 
45.77 
46 75 
45,17 
1120 
42.35 

42,87 

MAIZE 6.000 bu nun. e«ms/56%>husMI 


COPPER 25.000 lb. rants /1b 


J SO 

Close 

86.15 

High 

LOW 

Rtr 
85 30 

Feb 

K,3S 




45.70 

March 

66.75 

64.90 

66.15 

05.00 

May 

66.90 

88.90 

06-35 

66-00 

July 

67.05 

67.00 

66 JO 

06.10 

Sept 

6720 

6720 

66.70 

66 30 

□sc 

67 65 

67.40 

67.10 

66.75 

Jen 

67.75 



60.88 

March 

88.00 

68.20 

07.70 

67.10 

May 

68 JO 

— 

— 

67236 


March 

M«y 

July 

S«pt 

Dsc 

March 

Msy 


Close 

High 

Low 

2414 

243.4 

240.6 

243.4 

245.4 

2432 

243 Jt 

244.6 

24X2 

XU A 

228.0 

225-2 

220 J! 

221.0 

21X4 

xa* 

223.0 

227.0 

231.4 

232.0 

231 Jl 


242.6 
244.2 

243.6 
228-2 

219.6 
225-4 
231 4 


PORK BELLIES 38.000 ib. wnts/ib 


COTTON 50,000 lb. cstKS/lb 



CI«m 

High 

LOW 

prav 

March 

60.75 

02.17 

60.50 

62.03 

May 

08.97 

62.16 

SI .75 

62-10 

July 

£032 

60-20 

59.10 

60-35 

Oct 

51.00 

51.40 

51.00 

51.13 

Dec 

49.45 

49.70 

49.40 

*4.31 

March 

50.55 



A 22 

May 

48.40 

^e 

_ 

M60 

July 

50 JO 

— 

— 

50.00 

CRUDE OIL (LIGHT) 



42,000 US gallons, S/barrals 



Latest 

High 

Low 

prav 

March 

20.80 

20.92 

19.7b 

19.50 

April 

20.52 

20.52 

19.72 

79.52 

May 

2D.75 

20.75 

19.95 

19.75 

June 

20.92 

20.92 

20.04 

13.92 

July 

21.07 

21.07 


20-07 

August 

21 .21 

21.21 

20.20 

20.21 

Sept 

21.35 

21-35 

20.2S 

20.35 

Oct 

21.35 

20.45 

20^5 

20-49 

Nov 

21-50 

21.50 

21.40 

20,63 

Dec 

21.40 

21.50 

20.65 

20.77 


COLO 100 troy os. S/boy ot 



etas* 

High 

low 

Pm 

Jan 

353.9 


— 

357.9 

Feb 

354.3 

361/1 

353.5 

358.4 

BSareh 

356.0 

3505 

356.3 

380J 

April 

357.8 

305.0 

357.5 

362.2 

June 

361.9 

370.0 

361.0 

366.5 

August 

368.3 

374.0 

360.8 

371.0 

iOct 

iA)4 

— 

— 

375.6 

Doc 

37SJ 

382.8 

3753 

380.4 

Fob 

380.1 

389.0 

382.0 

385 J 

June 

389.5 

3963 

392.0 

3943 

August 

400.0 

401.5 

-era 

400^ 

Oct 

^90.9 

407.7 

407.7 

max 

PLATINUM 60 troy OX. 5/ troy oz 


Close 

High 

Low 

Prev 

Jan 

375.7 

381 Jl 

377.0 

380.1 

March 

377.7 

— 


382.1 

April 

3792 

385 JJ 

377J 

383.6 

July 

381 

387.6 

3801) 

386.7 

Oct 

383.5 

389.5 

382.6 

388.1 

Jan 

385.7 

382-0 

388.0 

390.0 



Close 

Wgh 

Lew 

Prav 

Feb 

69-60 

6625 

63-36 

64.40 

M«reb 

64.27 

flB.JKl 

64.15 

61.00 

May 

•5.37 

66 JW 

68.30 

66.12 

Jdy 

OS. 37 

68 90 

85J35 

6620 

August 

•3.12 

65.00. 

03.(2 

6340 

SOYABEANS 5,000 btt mia. caott/KHb- 

busheti 






dose 

High 

Lew 

Pros 

March 

638 Jl 

54Z.4 

537.4 

639 6 

May 

648.8 

552-4 

547.6 

549.2 

July 

557.4 

560.0 

.5564 

5574 

August 

556.0 

557,4 

S64.4 

554.4 

Sept 

539 0 

542.0 

639.0 

538.0 

Nov 

535.4 

538.4 

S33.4 

633JI 


646.0 

546.4 

645.0 

543.4 

March 

556-2 

556.4 

55S4 

-654.0 

SOYABEAN MEAL 100 tens. S/ton - 


Close 

High 

Lew 

Prav 

March 

154.8 

155.5 

154.1 

154.6 

May 

1E6.R 

1574 

156.0 

166-6 

July 

158.7 

156.3 

158.0 

156.4 

August 

158.2 

1594 

158.4 

ifii.O 

Sept 

1543 

— • 

•w 

1S5J1 

Oct 

148.0 

150.0 

148.0 

1474 

Dec 

150.5 

151.0 

149.8 

148.8 

Jan 

1493 



148.0 

March 

154-0 

— 

— 

160.5 

SOYABEAN OIL 00.000 It 

. cents/lb 


Close. 

Wgh 

Law 

Prav 

Match 

19.77 

n.85 

19.52 

19.62 

May 

20.19 

2QXS 

19.91 

20.01 

July 

20.50 

20.66 

30-30 

20.31 

August 

20.63 

20.6V 

30.46 

20.43 

Sept 

20.70 

20.70 

20.60 

20.50 

Oct 

20.80 

2D80 

20.52 

20.50 

Dec 

21 J» 

21JH> 

2090 

20.95 

Jan 

21.25 

2145 

21.00 

2100 


WHEAT 5.000 bu min, cams/0Otb^ 
trushsl 



Close 

High 

Low 

Prav 

March 

3Z2.0 

323.6 

316.0 

317.8 

May 

285-2 

2U74 

2834 

284.2 

July 

269.2 

272.0 

268.4 

209.4 

Sapt 

2704 

243.0 

270.0 

271.0 

Dec 

282-0 

282.4 

280.0 

282.0 

March 

285-2 

— 

— 

285-2 


SPOT PRICES — Chicago loots lard 
16.00 (15.60) ewts par pound. Hardy 
and Harman silvsr bullion 619.5 (619.0) 
cants par troy ouncs. 


GRAINS 


OU crop whrat touched new contract 
highs as sliippar buying entered tha 
market on weaker sterling. Good con- 
sumer buying was slao noted. Values 
sesad in linn trading later, in the day 
to otose St the day's lows. Barley 
fallowed a similar pattern in quiet 
trading. New ciopo also reached con- 
tract highs before profit-taking eroded 
gains, reports Muirpace. 


WHEAT 


BARLEY 


OIL 

• Brent arid WTI prices roe ova red a 
little, although business was quiet. 
Saudi Arabian crudes continued 
virtually absdnt from the spot market. 
Nyman onerasd 25e up (or March and 
had gained around 00c by 1 JO pm EST. 
All petroleum products were talked up 
with Russian gas oil firming on rumours 
of a prompt aqueszs. Naphtha also 
strengthened, though buyera and sellers 
remained far apart — Petroleum Argus. 
London, 


MMft( w, 9^vra5rv r ^ *»«$ 


SILVER 


Silver was fixed 8p an ounce higher 
for spot delivery in tha London bullion 
market yesterday et 452-lp. US cent 
equivalents of the fixing levels were: 
spot 025.Sc. up S.7Sc; three-month 
637.4c. up 6.35c; six-month 650.0c, up 
6.7c; end 12-month 875.6c. up 7.85c, 
The metal opened et 458-40Op (631- 
B33c) and dosed at 445>447p (617- 
ei9c). 

SILVER j Bullion Hhoij L-M.E. .+ or 
per t Fixing 1 — p.m. r — 
troy • Price i I Unaffio’I^ 

Spot -losa.iop +8.00 446. Bp +4 

B months ;4*e.sop U-s.tw oei-Sp ’+6 
6 months. 480.65p i+8.09. — u — 

12 months.SOS.iBp +lp.oi _ — 7 — _ 

LME— -Turnover; 36 (40) lots 01 10,000 

t. 

Three months high 461 p. low 460p, 
final kerb 457-9p. 

MEAT 

The market was untraded and un- 
changed end physicals were also un- 
changed. reports Eastern Capital -COST. 

(Yesterday's, Hravioua' Business 
Mon m ! close , dote l done 

p. per kilo (deadweight) 


Jan- i 876.880 
April I 826)927 
July ( 801-802 
Oot. ) 800,901 
Jan. , 890,910 
April I 07Si980 
July 840 -8 SO 
Oct. 950:070 


Turnover 193 (310). 


876(874 

032)923 

802(600 

801(900 


870(680 
935(056 
802(804 
901(908 
BOO, 910 
970(985 
827,-860 
860(080 


Mar- 116.90 -O-ed, 116.35 -0-« 

May- 120.85 -O-Sfll 118.48 —0.86 
July-. 223.40 :-0-£o; - - 

Sapt.-. 101X0 — ©.HJj 99.15 —025 

Nov_i 104.08 i+O-OGl 102.48 -0.70 


Latest 


| Change 
■ + or — 


SUGAR 

LONDON DAILY PRICE — Raw sugar 
$134.00 037-00), down $2.50 (down *1) 
e tonne lor January-February delivery. 
White sugar S17B-50. down $1.50. 


NO. 6 

iv««f day's. PrevWus 


COfl- 

• cleaa , olose 1 

done 

tract 

.1 1 


8 per ton ne 

Mar 1 154.4 154 jjl 152-4- 153. B 188. 0-153.2 

May — i TB 14 - 18 M! W-B-iei.o fBS-s-ise.B 

Aug 1 188,2-168.6 187.4-100^, 170.V1B7 j 

Oct— 174,8-176.6- 173.2-l74.oi 176,4-174 2 


101.50 
101 SO l 
100.20 ‘ 
90.10 
104.90 ; 
106.30 


Fob-.- 101.30 
April—; 101.50 
June—- 99J50 
Aug — 99.00 
Oct-- < 106.28 
Nov~-.iJ0S.90__ 

Sales.- 0 (46) lots of 60 cercesas, 
3,250 kg. 

MEAT COMMISSION — Average fat- 
Slock prices at representative markets. 

— Cattle 94.17o per kg | W (-1.37). 
G B- - S heep I77.70p per kg set dew 
(—4.07). 08— Figs 72-95p per kg Iw 
(-1.49). 

rubber 

PHYSICALS — The 

opened unchanged, reacted nervously 
to currency movement* end closed un* 
cerrain. reports Lewi* jnd Peat. Closing 
prices (buyers): Spot 60.00 (same). 
March 53.25p (5S.00p). April E9.7Sp. 
The Kuala Lumpur iota prices (Malaysia/ 
Singapore cents) per kg RSS No. 1 
was 163.5 (183-0). and far SMR 20 
175 0 (180.0). 


Bales: 1.570 (3.573) tots of 50 
tonnes. 

Tate & Lyle delivery price for grsnu- 
Isved basis eager was £200.50 (C2Q2.Q0) 
a tonne for export. 

international Sugar Agreement — (US COTTON 
cents per pound fob and stowed 
Caribbean port*.) Prices tar January 24: 

Daily price 5,30 (4.86); 15-day average 
4.70 (4.66). _ . 

PARIS— (FFr per tonne): Mer 1327/ 

1330, May 1360/1305, Aug 1413/1416. 

Ora 1440/1468. Dec 1480/1475, Mar 
1540/1546. 


Business done— Wheat: Mar 117.70- 
0:90. May 121 .65-20.85, July 124.10-3.40. 
Sept 101 .80- 1.00. Nov 104.80-4.05. 
Seles: 415 lots of 100 tonnes. Barley: 
Mar 116.00-5.35. May 119.10-8.45. Sept 
99.90-9.65. Nov 103-30-2-85. Seles: 223 
iocs ot 100 tonnes. 

LONDON OR A INS — Wheat: US dark 
northern spring No 1 15 per cent Feb 
138.25, Mer. 139. Apr/May 133. sellera 
transshipment saw coast. US No 2 
soft red winter Feb 123.25. Mar 121,25 
sailers. EC French Jen 138 sailer, 
cleared, 121.50 values Fab 119.50 seller, 
English feed fob Jan 132 paid customs 
Mar 120 buyer. Apr/Jun 124.00/125.00 
buyer/selter. Sept 104.50 buyer, Oct/ 
Dec 109 value. Jan/Mar 114 buyer, 
Msln: US No 3 yeilaw/Franch trans- 
shipment east coast Jan 141. Barley: 
English feed fob spot 118.50, Feb 117, 
Mar 11B.B0, Apr/Jun 122 buyers. Rest 
unquoted. 

HQCA — Locution *1 ex-farm spot 
prices. Feed beriey: E. Midlands 11320. 
Scotland 109.60, The UK monetary co- 
efficient for the week beginning Mon- 
day February 3 (based on HGCA cel. 
cu rations using four days - exchange 
rates) is expected to change tq 1.081 


CRUDE OIL-FOB (> per barren— Feb. 

Arab Light — — ; — _ 

Amb Heavy — _ 

Dubai ■ 20.00-2820 ' -0.40 

Brent Blend 18.M-U.io —0.40 

W.T.I. (lpm CSC B0.19-29.2S 4 \ +0.25 

Formulas (Nigeria) : 1B.80 28.B0 — 

Urals (cifNME) j — _ 

PRODUCTS— North West Europe 
Prompt delivery cif It per tonne) 

Premium gasoil rw-' 205-212 i — 

Co* Oil.-..- ■ iBTiaa , +jo : 

Heayyfueloil 0186 ' + » 

Kapbtiia — • 101194 : +4 _.j 

• March 

Petroleum Argus estimates 

GAS OIL FUTURES 


Month 


Yesfday* + or- 
> Cloae — , 


Buxines 

Done 


' JUA • 

_ _ per tonne! 

Feb +S-M JW.H 77.00 

• + 2-M, lBS.75-7ft.Da 
J2§-2?. +3-281 178.75 72^0 
}25-5? >75.50 72.80 

I75.TO.r3.ESS 



Turrowr: 3.553 (4,451) lots of 


tonnes. 

CRUDE 


10O 


OIL 


_^y tR T° os - “ Sfw* shipment 
89fM for thB week commencing 
January 20 totalled 1JXXJ against 2.064 
fofiiias m tJiB previous wmIf 
O perations Included Ruas.an, leresu! 
Colombian. East and West — 
Sudanese. Pakistani and 
varieties. 


Index. 

business done): iwt-J ^jg^ C + S q||: 


African, 

Iranian 


done)" 

Mar 19.00-13.04. —n'X'teJU'In 

US™* 

(30) 


Turnover: 

barrels. 


35 


lots qf 1.000 


SOYABEAN MEAL 

The market opened £1 higher on 
weaker currency, reports T. G. Roddick. 
Prices remained within narrow rannts 
throughout the day. 



Yesterday 

+or Business 


does 

— . Done 

London market j 

£ ! 

1 ‘ 


POTATOES 

General buying interest on 
opaoiivg quickly fined levels „ 
day • highs of £30 JO. basis April, but 
irade was thin and values slipped harv 
report* Colay and Harpar. * 


lower 
to tha 


'per tonne ' , 

'130.0 188.0 — 

IS7.8 158.8 ,1-1.50 188.0-187,8 
1U.1-IS8.4 i + 0,4Q 18CJMSU 

August -M.15U- 134.0 i+oja; — 

October— . '154.5 7S5.0 ;+ 0.90 - 

Dec —,154,5-135,5 ,+ 1.981815 

Feb - IU.O 137.0 1*2.25! - 


Feb— 

Apr— 

June—, 

August 


Month 


Feb — i 
Apr — 
May —i 

NOV„ ■ 

Feb 


Sales: 300 (960) lots of 20 tonnes. 


Fresh blow to 
Canadian 
asbestos mines 

ADA’S MINES minister. Mr 
osUm ates that 

Yesterday's Previous Business Sf n Ara»5SX tr ° nmeiltal Protec- 

1 aw-LAas. fl”p A ffi S c a ^Sc^ on 

ES’adS? 8 


£ per tonne 

25-29 • 

|0.|g , 00.30 

97.00 : 06.00 
77.OT I 77.50 
04.BO I 84.00 


7*^0 

80,90-89,56 

8rjffl9S.B0 


Sales; 503 (1,420) lots of 40 tonnes. 


since 

issue 






3 
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•V 
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FOREIGN EXCHANGES 

Dollar hits seven-year yen low 


The dollar fell to a seven-year 
low against the Japanese yen on 
the foreign exchanges, and to 
almost a three-year law in 
terms of D-mark, dipping 
below DM 2.40 for the first time 
since March 1983. Comments 
made by the Governor of the 
Bank oE Japan backed up those 
made by the Japanese Finance 
Minister on Friday, about the 
nee ? , for a strong yen, and 
pushed the dollar down Co a 
low of Y195.1Q in Tokyo. The 
US currency traded fairly 
steadily around the Y196 level 
in London, with dealers reluc- 
tant to take fresh initiatives in 
anticipation of a cut in the Bank 
of Japan discount rate. The 
market also awaits further 
evidence about the US economy 
from Thursday's leading indica- 
tors and trade figures. 

-25® _g 0*1** fell to Y195.70 

fiSfT&’SJ’g.'gi 

1 ^. 04 ? SFr 20335 f "“ 

o* England figures 
the dollars exchange rate Index: 
fell to 124.1 from 124.7, the 
lowest since May 1983. 

STERLING — Trading range 
a&dfist the dollar la 1985-86 is 
1.4885 to 1.0525. December 
average L«55. Exchange rate 
lnd«r fen 0.6 to 73.7, the lowest 
closing level since Much last 
year. 

Sterling weakened against all 
major currencies yesterday, as 


The market awaited the state- 
ment about the Westland affair 
by Mrs Margaret Thatcher, the 
Prime Minister, in Parliament. 
Loss of confidence, after the 
recent ministerial resignations, 
depressed the pound, which had 
already been hit by falling oil 
prices. The tone in North fipa 
crude prices was Quiet, but 
slightly firmer, and this helped 
sterling recover from a low of 
81.3735, to close i cent lower 
on the day at $1.3910-1.3920. The 
pound also fell to a record low 

£ IN NEW YORK 

dosing i | 

Rata* I Jan. 87 I Prev. close 


£ Spot , SI. 38003920*1 .3 840- I.53M 

1 month iO.BBJ3.5Zpm 0.59-0. 57pm 
5 months ,1.6a.I.65pm 1.72-Z.69pm 
g mon t hs jcJ O-Oj Opm iB.6S-5.S6pm 
Forward premiums and discounts apply 
to the U.S. donor 

of DM 3.3375 from DM 3 3725; 
FFr 30.2475 from FFr 10.3650; 
SFr 5L83 from SFr 2.8525; and 
Y27U5S from Y273.2S. 

D-MARK — Trading range 
against the dollar In 1985-86 
Is 3.4510 to 2J980. December 
avenge 2.5120. Exchange rate 
index 13221 against 134.4 six 
months ago. 

The D-mark gained ground 
against the dollar in nervous 
Frankfurt trading, testing the 
DM 2.40 leveL There were no 
fresh factors, although specula- 


POUND SPOT— FORWARD AGAINST POUND 


tion about lower interest rates 
tended to undermine US 
currency. On the other^fiand 
dealers ware nervous that central 
banks would step in to buy 
dollars, in an attempt to stem 
some of the strength of the 
D-mark, and take pressure off 
weaker members of the European 
Monetary System. The dollar 
dosed at DM 2.4012 in Frank- 
furt, compared with DM 2.42425 
on Friday. Earlier in the day 
the Bundesbank did not inter- 
vene when the dollar was fixed 
at DM 32985, against DM 2.42 V 
previously. There was also no 
sign .of activity by the central 
bank on the open market 

JAPANESE YEN — Trading 
range against the dollar in 1985- 
1986 is 263.15 to 195.70. Decem- 
ber average 202.747. Exchange 
rate Index 180.6 against 157.4 
six months ago. 

The yen continued to Improve 
against the dollar, io spite of 
aa expected early cut in the 
Bank of Japan's discount rate 
from 5 per cent. The comment 
by the Japanese Finance Mini- 
ster on Friday about a weaken- 
ing of the dollar to Y190. was 
reinforced by a statement from 
the Governor of the Bank of 
Japan yesterday. The dollar 
touched a seven-year low of 
Y195.10 in Tokyo, before closing 
at Y 195.70. compared with 
Y199.S0 on Friday. The hiehest 
point touched during Tokyo 
trading was Y196.40. 

CURRENCY MOVEMENTS 


Jan 27 


Day* 

spread 


ClOM 


One month 


% 

P-a. 


Three 

month* 


r S ^ , -S15' 7 -S 0 1 MlO-lStm 034-0£1c pm 

l.JgMhJ* 1.9970-1.9804 Q .37 -0.27c pm 
Natblnd. 3.73V3.77 1 , 3.7B>r0.77h pot 

Belgium S7.70-68.4S 6825-68.45 16-8c pm 

Danmark 121BV1232S T2-3H.-12J2>, 4-3bore pm 

Ireland 1.0935-1.1040 1X668-1.0996 0.05-030 q dia 
W. Got 3.30V3 2M, 3-33=, -3 34b 2v3torfpm 

Portugal 21 -21 TV 218VZ17* a 12O-420C dt* 

Spain a»V210 20M.-210 40epm-par 

Italy 2256-2277 2276-2277 8-l4iire iSs 

Norway 10.32V-10.43 10.42-10 A3 par-Vore dls 

France 10.16V1O-25V 10J4V10^5V 1V-Nc pro 

Sweden 10.41 -10.51 >, 10.904-10^14 4ore pmJ*Hs 

Japan 288V -272V ' 271V-Z72V 14-1Vy pm 

Austria 23.Z7-23.42 23.40-23.42 13V-12Vwn pm 

Switz. 2.79V -2. 834 2X24-2.834 2-1 Vc pin 

Belgian raw is for convertible franca. Financial franc 89.3OS9.40. 

Six-month loiward dollar 3.l3-3.06c pm. 12-month 6.46-5 JQc pm. 


% 

pa. 


AS3 1.70-1 .66pm 4*1 

136 1.28-1 .14pm 2.47 

€.78 6V-64pm 7.03 

2.11 4633pm 231 

177 m-IOVnm 3.85 
-1*1 Q22~0.82dis -1*3 
SJB «V6Vpm 8-09 
-14.83 290-VHXMis -12*1 
1.14 30pm-45cQs — 0 l 24 
-5*0 28-36di» 

0*3 4P«-Vcfi* 

1J2 Ipm-Vfi* 

0*1 IVIpre 
8.06 4V-4>mre 
8.66 42-38VPM 
7*6 8V-S\pm 


Jan. 87 


Bank of i Morgan 
England Guaranty 
Index .Change % 


Canadian dollar—. 
Austrian schilling J 
Belgian franc — — j 
Danish Kroner—. 
Deutsche marts— ; 
Swiss frano. 
Guilder. 


Yen. 


73.7 

124.1 
70.2 

123.6 
83.4 
B4.2 

132.8 

151.1 
122.0 

70.7 

45.8 

180.6 


-17.8 
+ 14.3 
-12.7 
+ 6.8 
— e.5 
- 2.0 
+ 13.3 
+ 12.7 
+ 8.1 
— 10.7 
— 18.4 
4 32.6 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


JanZ7 


Day 1 * 

spread 


Close 


One month 


% 

P»- 


Three 

months 


% 

pa. 


Moigea Guaranty 
19B0-1982-10Q. Bank of England Index 
(baas mange 1375— 100). 


CURRENCY RATES 


UKf 

Ireland! 

Canada 

Neihlnd. 

Belgium 

Denmark 

IV. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.3735-1-3926 

1 .2566-1.2818 

T .4100- 1.4189 

2.7005-2.7190 

49.05*49.25 

8.82V-8-88 

2-3945-2.4070 

166-157 

751.00-757.80 

1,633-1,6414 

7.4SV7.50V 

7.36-7 39 

7.54-7.57 

196.50-196.45 

16.M-18.9ZV 

202802 W75 


12910-1.3881 

1.258S-126Q0 

T.4135-1.4T40 

2.7090-2.7100 

40.70-49.20 

8.858.854 

2.397S-Z39SS 

1564-1 56V 

151,10-187 JO 


O-54-O.Slc pm 
0.80-01556 pm 
02943J2c d H 
0.528 JOc pm 
8- 12c die 
4ore pm-4dls 
0.73-0.6Bpf pm 
200400c dis 
3S-86c dSa 


4.53 1.70-1. 65pm 481 
8.42 2.40-1. 80pm 6.86 

-2.80 G.82-0.87dis -240 
2Jf 1.55-1 52pm 2Z7 
-2.44 28-35dia -257 

-025 4pm-4 dto -0J» 

3.53 206-26Tpm 339 

-23.00 45Q-960dis -1789 

-337 1502KW4* -4.83 
-9 .35 39-41 die -9.78 
-4.70 IVOVdla -4.77 
-3.34 8.50-9 JOtfis -448 
-437 SVOVdSa -4L57 
144 0.79-0 .75pm 1.57 

131 644pm 134 

3.69 122-1 .87 pra 3.73 
f UK and (reland are quoted in US currency. Forward premiums and- 
diacounts apply to the US dollar and not to the Individual currency. 
Belgian rate is for convertible franca. Financial franc 48.8tM8.BO. 

EXCHANGE CROSS RATES 


Jan. 87 


iBank 
rate 
: * 


1 Special j European 
■ Drawing ! Currency 
i Rights > unit 


FINANCIAL 

FUTURES 

Sterling 

prices 

firm 


Sterling baaed contracts were 
firmer in the Loodon Interna- 
tional Financial Futures Ex 
change yesterday, reflecting 
softer tread ia cash rales. Three- 
month sterling deposits for 
March delivery opened easier 
from Friday's close at 86.50 
compared with 86.64 but rose 
quickly to around 86.70, paused 
for a while and then resumed 
an upward trend to finish a> 
86.99. The . opening level was 
the day's low while a high oi 
87 AO was achieved. 

Sterling's sharp initial decline 
failed to unnerve the market 
and. despite continued uncer- 
tainty over oil prices and poli- 
tical uncertainty over 'Westland, 
prices were marked up, reflect 
ing a softer cash market. The 
latter was a direct result of the 
authorities’ continued determina- 
tion to try and avoid another 
increase in clearing bank base 
rates and the strength of their 
resolve was reflected in the 
day’s overall improvement in 
sterling based instruments. The 
long gilt for March delivery 
opened at 107-27 down slightly 
Dorn 107-30 on Friday but 
recovered to finish at the day’s 
best levels of 108-04. 

Both Eurodollar and US Trea- 
sury bond prices were up from 
Friday but showed little overall 
change from opening levels. 
Trading was confined to a fairly 
narrow range but sentiment was 
boosted by renewed speculation 
over a possible cut in the 
Japanese discount rate and the 
Implications of a cut in the US 
discount rate. 

There was little else to influ- 
ence the market with the next 
economic statistics not due for 
release until Thursday. These 
include US trade figures and 
leading economic indicators. 
March Euro-doll ars opened at 
92.05 and traded within a six 
point- range before finishing at 
92.05, up from 82.000 on Friday. 


CURRENCY FUTURES 


1.8354-1.6364 12-1 34Ure dis 
7.49-7.494 2 V-3Vera A 

7J8V-7.36V 1404.30c As 

7.55-7.554 2V-3pre dla 

195.66-196.75 0.2S-O.22y p / 
16.84-1646 24-IVgre pxi 
2.0330-2.0340 7.85-0.806 pm 


Sterling , — 

U.S.S 71* 

Canadian 8.110.23 
Austria 8ch. 1 4 
Belgian Fr„ 
Danish Kr... 

D'mark 

Qulldar— .... 
French Fr,. 

Lira - 

Y«n 

Norway Kr_ 
Span'll Ptau. 
Swedish K-.' 
Swiss Fr.*... I 
Greek Drch, 

Irish Punt- 1 


0.798020’ 0.648616 
1.10414 0.099016 
• 1.26982 

18.6257- 16.1978 
04 64.98431 44.8799 

7 9.76784- 7.96022 

4 - 2.64628 2.1 6316 

5 I 2.900021 
91*1 N/A ! 

N/A J 
216.191! 

N/A I 
166.953 
Bl34619! 

2.24085; 

162.331) 

NIA 


15J* 

5 

8 

"ws 

4 

20K 



• CS/5DR rets lor Jan 24- 156364. 


POUND — S (FOREIGN EXCHANGE) 

Spot 

1-mth. 

3-mth. 

6-mth. 

12-mth. 

1.3915 

13883 

13747 

13606 

13378 

(MM — STERLING Ss per £ 


Latest 

High 

Low 

Prev 

March 

13780 

1.3800 

13720 

13835 

June 

13610 

1.3640 

1.3550 

13870 

Sept 

1.3460 

13490 

13390 

13S30 

Dec 

13350 

13350 

13350 

13420 

UFFB — STERLING 



£25.000 S per 2 





Cto** 

High 

Low 

Prev 

March 

13757 

13790 

TJ87Z 

13835 

June 

13SSS 

1366S 

13545 

13883 


Sapt 1.34® — — 12533 

Estimated volume 168 (71 ) 

Previous day's open In* 2.027 (2.083) 


Jan 27 ; £ l . S : DM YEN j F Fr. I S Fr. I H FI. Lira ] C 8 I 8 Fr. OTHER CURRENCIES 


UFFt— DEUTSCHE MARKS 

DM 123,000 $ par OM 


DM 

YEN 


FFr. 

SFr. 


HFU 

Ura 


CS 

8 Fr. 


1. 

0.719 


1.39a! 3.338: 872.3' 10 26; 2.830, 3.77C| 8877 I 1.95Si 68.40 
1.) 2.598; 195.7j 7.56B| 2.054, 2.710; 1636 I 1.40t 49.15 

0.300 , 0.417' r. ■ 81.67 3.070; 0.8A8 1 Ciabi 682 .V 0.587 ' 20.49 
5.6731 5.11I| 12.26; 1000.) 37.64) 1<U» 15.831 B362 | 7.1SH, 251.2 


Jan 27 


ArgHns- 


0.976. 

0.353, 


0.611 

1.462 


1.338; 

0.498 


57' 265.7' 10.- 2.762,' 3J}79i 2222,' 1.911: 66.75 

1.179. 96.20. 3.621- 1.' LSSt! 804.4. 0.6981 24,17 


1 .1072- 1 . 1094 ;0 ,8000^.801.0 

A us' el la. .*1.9380- 1. 948 0 1 1 .4025-1 .403 5 

Brazil 116.834- 16.329 11,730-11,790 

. Finland -17.4800 7.47005.3860-5.2900 

0.266! o.369l 0.B86 : 72.2ll 2.71 8( 0.751; l.( 603.8) 0.520’- 18.14 

0.439, 0.611 1.466 j 119.6! 4.80l! 1.243' 1.666) lOOO.j 0.860; 30.05 {fj ? 8 l ,T ’“m|.35^ 

Kuwait — (0.39850.3995(0.28000-0.29820 
Lux* burg 06.3548,45 ) 49.1049.20 

Malagas 3.393S-3.4O2S2.453O-2.4650 
if Z 1 land SA910.a.6010limbO-lh815 
Saudi Ar . [6.0540-5.05 003. 6607 -3.6511 
8ln*pore .<2.9425-2.96262.1275-2.1995 
SJlf .(Cm) (3.081 5- 3.0885:2. 2270-2. 2320 
SJII. (Fnl.W.00 9 S4. 19 36i2 .9410-3-0305 
UJLE ^—{6.0645- 6.0900 3.0725-3.6736 


Cleaa Wgh Low Prev 

March 0.4188 0.41SS 0.4178 0.4144 

June 0.4223 0.4225 04225 04173 

Estimated volume 132 (35) 

Previous day's open bit 196 (193) 


STERLING INDEX 


Jan 27 Previous 


0.710, 1.704 ' 139.0- 6.238; 1.446' 1.925; 1162.! 1.! 34.92 

2.034- 4.879 * 898*! 14.981 4.137 6.5121 3328.1 2.864= 100. 


Van par ifiOOo Bench Fr par 70s Lire par WOO: Be>g Fr per TOO, 


EURO-CURRENCY INTEREST RATES 


Jan. 87 


Short 

term 


7 Days 
notice 


Z 

Month 


Three 

Months 


Six 

Months 


One 

Year 


■Selling mu 


8-30 am 

73.4 

7SS 

9.00 am 

73.4 

75.4 

10.90 am 

73.4 

753 

1L00 am 

73J 

753 

Noon 

73.6 

75.1 

1.00 pm 

73.9 

74.7 

2-00 pm 

73.8 

74.7 

3.09 pm 

73.6 

74.7 

COO pm 

73.7 

743 


ling 10=2-11 : — , — -. — . , ------ . 

Dollar—; 7IJ-7(k 8 81* ; 8 B=a «-0'» i _ . __ 

“ - ’ 9J.-IQU ' I0ig-10a* I lOU-lOi* I lOVlOlg . 10^-10* , 10.^10* 

1 5-i-6:s BM-612 J 5* Sit * " 


atertl 

U.S, 

Can Dollar— 
D Guilder _| 
Sw. Franc — | 
Dcutsehmrki 
Fr. Franc — 
Italian UreJ 

B.Fr.(Fln)„...| 
BrJ'rtCom— > 
Yen——] 

t>. Krone 1 

Aslan 8 (8nff); 


Hie Hie ; 12!M8i| | 13-131* 


13-131* 

6-81* 


12)M2.i 

BA-8A 


EMS EUROPEAN CURRENCY UNIT RATES 


8f*-5» 

lt*15« 

41*46# 

9-91# 

18-26 

8S*B7 d 

91.-95. 

6ll-6iJ 

81*9 

77*-8 


5-i-5:j 
I 11=4-111* 
I 41* 46* 
10V 11 
I 161*19 


■ 91* 95. 

1 101*105. 
1 7-71* 

. ei*-9 
00'a 


IH-Bll 

4(4 4, V 
41* 4b* 
llU-lli# 
178*. 18b* 

BG*.9T* 
101*11 
0rfe 6*4 
868-91* 
8-81* 




5!t * 5H-5I1 
,4A | 4*4i 
4A-4:-i 46*44. 

121* 151. 121*15 

IBi*- 181* , 167*. 17a* 


9H91* 

n in* 
66* 61* 
87.9J* 
Ml, 


96# 9b* 
lOij-ll 
0ri-6A 
06, -S=4 
B,V-8,\ 


65.-3T* 

4A-4.V 

4ri4lJ 

117*12 

16T#-16Sa 

9U-91* 

91,-10 

61.-6M 

81*91* 

8.V«* 


Long-term Eurodollar*- Two year* per cent: three yean 6V9*e per 

ceni; tour years 3=i-9=i per cent: hue years 9V-9V per cent nominal. Short-tarm 
rates are call for US Dollars and Japanese Yen: others, two days* notice. 



ECU 

central 

rates 

Currency 
amounts 
against Ecu 
January 27 

7. changs 
from 
central 
rat* 

% change 
adjusted lor 
divergence 

Divergence 
limit * 


44.8320 

44-2799 

-1.23 

+1.14 

+13426 


9.12057 

7369Z2 

-1.98 

+0.41 

+1.6421 


233840 

2.16316 

-336 

-0.99 

+1.1455 


636402 

6.64649 

—3.17 

-0.80 

±13854 


232208 

2.44210 

-3.17 

—0-80 

±1.51® 


0.724578 

0.716275 

-138 

+1.09 

±1.6673 

Italian Ura 

1820.60 

1473.67 

-3.09 

-1.01 

±4.0866 


Changes are for Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


UK rates slightly lower 


Interest rates were a little 
down compared with Friday in 
very nervous and relatively quiet 
trading yesterday. The Bank of 
England’s forecast of a flOOm 
surplus In the money market 
kept short-term rates down while 
period rates were easier despite 
si er ling's sharp decline. There 
had been some initial upward 
movement however with oil price 
worries and current political un- 
certainty adding to the markets 
feeling of discomfort. 

While conceding the authori- 
ties’ success so far in avoiding 
a further rise In clearing bank 
base rates, the market was still 
far from convinced that such a 
step could still be avoided. 
Altitudes may well rest on the 
outcome of next week’s Opec 
meeting and the release of the 
next set of UK banking statistics. 
Three-month interbank money 
finished at 12J-13 per cent com- 
pared with 13 iV13i% per cent on 
Friday while three-month eligible 
bank bills were bid at 12| per 
rent compared with 12 }- 12 j per 
cent. 

The Bank of England forecast 
a surplus of around f 100m with 
factors affecting the market 
including maturing assistance 


MONEY RATES 


draining £393m. these were off- 
set by Exchequer transactions 
which added £180m and a fall In 
the note circulation a further 
£275m. In addition banks 
brought forward balances £40m 
above target 

The Bank did not intervene In 
the morning but sold £77m of 
Treasury bills in the afternoon 
at ZOj-ll per cent maturing 
today. 

In Frankfort call money was 
a Utle firmer as banks sought 
funds to meet their minimum 

NEW YORK RATES 

(Lunchtime) 

Prtrn* rata 84 

Broker kien fall 9 


reserve requirements. However, 
there is a genial feeling that 
th Bundesbank is reluctant to 
see Interest rates move above 
current levels, a policy under- 
lined by their reent acetion to 
keep up market short term 


UK clearing banks base 
lending rate 12 $ per cent 
since Janaary 9 

liquidity levels. In fact there 
is growing pressure to see 
interest rates fall with a cut now 
likely in the Japanese discount 
rate and a strong D-mark begin- 
ning to cause problems within 
the European Monetary System. 


LONDON 


FT LONDON INTERBANK FIXING 


(11.00 a.m. Jan. 27} 
Three month* U.S. dollar* 


Si* month* U.S. doliare 


Md 8 


{ 


offer 8 IX 


pfd e 


otter 67/2 


The fixing retaa are the arithmetic 
means, reunited to the nearest one- 
dmiinth, of the bid and o (fared retaa 
for StOm quoted by the market to 


five reference hank* at 11 a.m. each 
working day. The banks art National 
Waatminstar Bonk, Bank of Tokyo. 
Deutsche Bank. Barque Nationals de 
Perl* and Morgan Guaranty Trust 


Fed funds 

Fed funds at intervention .. 

Treasury Bills & Bonds 

n 

r* 

LONDON 

MONEY RATES 


8.48 


f Over ' 7 days J 

i Three ■ Ode One 

Two month 

6.93 


i night | notice ( Month 

Months j Months • Year 


Three month 
SU month 
One year 
Two year 
Threg veer . 
Four yeer 
Five year 
Seven year 
10 year .... 
30 year .... 


742 

7.S9 

8-07 

8.31 

8.47 

8.64 

8.96 

8.13 

9.38 


interbank 

Sterling CO»_ — ■ 

LocalAuthorltyOtpo* ■ 
Local Author y Bends J 
Discount Mkt Depos. 

Company Daws* 

Finance Hsa Depos- 
Treasury Bills (Buy) - 

Bank Bills (Buy) 1 

Fine Trade Bllla(Euy), 

Dollar CP. - ; 

SDR linked Depos-. 
ECU Depot.-..- 


10-111* 


- '11-1 16S ;i2l| 127* 127*-13i.-.12ia-13]..18^.12 

- — l2)*-Z2N'ra60-12re-zafie-l2r*.T2>2-125. 

10 103. Ills- 12 1 12 I| 121 * ' iar* 126 * 

- , 13 i 13 , 131* 5 13 

- • T 10 : 123» ■ 125c I - - 

113*12 i127 3 -13U,13V135b. — — 

- I2fe ; 13i a j 131* . 18ft 

■ 15 IS I — j — ■ 

- 12ft . 12s* , Uk ' — 

-- ■ isij ; 13fe 13U I — 

- — '8.008,05 1 9. 00 a.0S 9.00 8.05 8.15-8.20 

- | 71,1-8,'* 6:10.7 . ; 81* 86* 

- fair's ’ 9£9fa J 9i.es* I 9,i-9r. 


Jan. 27 


■ . One I Two . Three ■ . Six Lorntrerd 

,oyr-nl8*t Month ■ Months : Months j Ptontha anViitton 


Frankfurt - 

Pane 

Zurrcn 

Amsterdant- 

Tokvo 

M.lan 

Bruueie 

DuOlm- 


. 4.65 4.66 4.60 4.75 4.60 4.65 4.564.704 65 4.70 
86* 8 K 8i>. 8|0 8|« ; 87*-9 . 8li 9,fc 

In U» 4,:. 4'd — 4;4>> — 

6.;^.' ?+•*=£. “ , •$•!?* ; 


5.5 

8As 


6i» 5’. • 

6.84376 6.8437S 
15&* 16 16-1040. 

6.00 9s» S'* 


«15»*-15ia. — 

: 0b* 91* > 01*-9S« i 




Treasury Sills (esll): one-menth 12 > 3 per cent; three month* 12=, per cent, 
bank Bills (sell); ons-reonUi 12^ per eenc Hirer month* 12 V per can. Treasury 

Bills: Average tender rate at discount per cent- CCGD Fined Finance 

Scheme IV reference data Decamber 4 to January 7 /Inclusive): 11-838 oar cent. 
Local authority and Finance House* seven days' notice, others seven days' fixed. 
Finance House* Brae Rate 12 par cam I mm January 1 1986. Bank Deposit Bores 
tor euma et seven days’ notice GYA per cent. Cenlticatu Ot Tax DeooBils 
(Series 6). Deposits El 00,000 and over held under one month 12 per esne one* 
three months 12b per cent: thru-al* month* par can;: six-nine month* IA 
per cenu nuie-12 months 1A per cent. Under Cl 00,000 11*, per cent Iron 
January 14. Dn posits held under Series S 11>« per cent. Deposit* withdrawn 
tor cash 7** per cent 


-.0-YEA n 12% NOTIONAL SILT 
ES0J00 32nda of 100 % L 

Close High Low Prrv 
March 1024)4 1084M 107^1 107-30 

June 108-26 108.15 108-12 10823 

Sapt 108-25 — — 108-22 

Estimated volume 2.401 (6.867) 

Previous day's open int 6^73 (7.102) 
Beets quote (dean cash price of 13% 
Treasury 2004-08 less equivalent price 
ol near futures contract) —8 to — 3 

(32nd8) 

10% NOTIONAL SHORT GILT 
EVXLOOO 64ths of 700% 

Close High Low Prev 
March 9443 5644 94-28 94-3S 

Juns 95-09 — — 8501 

Estimated volume 3S8 (510) 

Previous day’s open bn 1.260 (1^33) 

TTIRS-MONTH STERLING 
£500.000 points of 100% 



Close 

High 

Low 

Prev 

March 

8639 

87.00 

86.60 

8634 

June 

87.38 

87.58 

8735 

8738 

Sept 

88.16 

88.10 

87.87 

87.90 

Dec 

88.48 

88.49 

8838 

99.19 

March 

88.58 

88.56 

83.40 

8838 

June 

88.68 

88.54 

99.54 

8838 


Estimated volume 4399 (7.411) 
Previous day** open Int 12.07B (11345) 
FT-SE 100 INDEX 
£26 per ton index point 


Clou High Low Prev 

March 141.90 141.90 14030 140.60 

June 14330 — — 142.10 

E a ti ma ted volume SIS (207) 

Previous day’s open int 2.164 (2.140) 
THRS -MONTH EURODOLLAR 
Sim pokits ot 100% 



Close 

High 

Low 

Prev 

March 

B2X6 

92-07 

82.01 

32.00 

June 

9139 

9133 

91-88 

91.88 

Sept 

91.68 

91.72 

9147 

91.64 

Oec 

81.46 

91.42 

91.42 

91.39 

March 

91.30 



91.14 

June 

SO 98 

— 


9032 

Sept 

90.75 

— 

— 

90.69 


Estimated volume 2.56 6 (4.260) 

Previous day's open int 20381 (2Q303) 


US TREASURY BONDS 
8*4 r 00.000 32nd* nf 

1007. 



Clou 

High 

Lew 

Prev 

March 

b4-JJ 

te. uu 



June 

83-00 

83-01 

82-28 


Estimated volume 3,018 (6.466) 


Previous day's open int 3,537 (3,469) 

CHICAGO 




US TREASURY BONDS (CST) 

8% 8100.000 32nds of 100% 



Latest 

Higti 



March 

64-15 

84-15 

6400 

83.20 

June 

B3-12 

83-12 

8227 

82-15 

Sept 

82-10 

82-10 

81 -Z7 

81-15 

Dec 

81-13 

81-13 

81-00 

90-18 

March 

80-17 

80-17 

80-06 

73-Z3 

June 

79-25 

78-25 

79-18 

7M1 

Doc 

— 

— 

— 

772A 

March 

78-04 

7B« 

77-31 

77419 

Jims 

— 

— 

— 

7S-28 

US TREASURY BILLS (IMM) 


31m points of 100% 




Latest 

High 

tow 

Prev 

March 

53.19 

S3J0 

93.16 

93.15 

June 

93.10 

93 10 

93.06 

93.05 

Sept 

3292 

92.92 

9298 

92.66 

Dee 

B2.71 

9272 

9266 

9263 

March 

92,40 

92.46 

— 

9240 

June 

9228 

9228 

9220 

92.20 

Sapt 

3207 

3207 


92.01 

Dec 

91.88 

91 J» 

— 

91.83 

CERT DEPOSIT (IMM) 

$1«n points et 100 % 


Latest 

High 

Low 

Prev 

March 

92.37 

82.37 

9237 

92.31 

June 

92J2D 

9220 


9217 

Sept • 

— 


— 

S1J96 

Doc 

— 

— 

— 

91.71 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Lew 

Prev 

March 

9207 

3209 

9203 

92 01 

June 

91.94 

91.96 

9199 

91 -86 

Sept 

91.74 

91.74 

9138 

ox.es 

Dec 

91.49 

91.50 

9144 

91.41 

March 

91.25 

91J2B 

91.19 

91.18 

June 

91.01 

91.01 

90.95 

9082 

Sept 

90.79 

90.79 

90.75 

90.70 

Dec 

90.S6 

90.58 

90.58 

90.50 


IIFT8 — EURODOLLAR OPTIONS 
81m points Of 100% 


Strike 

rails- -Last 




price 

March 

June 

Sflpt 

Vol 

March 

90.00 

205 

1.88 

_ 


0 00 

90.50 

1.S6 

1.41 

1J0 

— 

0.00 

81.00 

1.06 

0.9S 

0.90 

_ 

0 00 

aim 

0.58 

0.55 

0J7 



0.03 

92.00 

021 

0.26 

0.32 

150 

0.16 

8250 

0.04 

0.09 

0.15 


0.49 

90.CC 

ADO 

0.02 

006 

— 

0.85 


Previous day's open int CaUe 2300. Puts 2.338 


June Sapt Vol 

000 — — 

0.02 0.12 — 

0.06 0.22 SO 

0.16 0.38 — 

037 OM — 

0.70 0.97 — 

1.13 138 — 


LIFFE E/S OPTIONS 
£26.000 (cents par £1) 

Strike 

Calls— Last 





price 

Feb Mar 

April 

June 

S«pt 

Fab 

Mar 

April 

June 

Sept 

1-20 

— 18.44 

— 

18.44 


— 

0.02 

— 

0.46 

__ 

1.2S 

— 13.44 

— 

13-44 

1244 

•wme 

0.13 



1.15 

2.54 

1-30 

8.44 844 

844 

8.44 

8.93 

03S 

0.60 

1.14 

244 

428 

1.35 

3.72 4.49 

4.85 

5.43 

628 

0.61 

1.92 

2.7S 

4A8 

6.63 

1 40 

0.90 202 

2.50 

326 

424 

288 

4.4S 

5.40 

7.31 

9.59 

1.45 

0.13 0.73 

1.72 

131 

27S 

7.02 

8.16 

9.QZ 

10.88 

13.10 

1.50 

0.01 0.21 

0.43 

034 

1.72 

1120 

1264 

13.33 

1429 

17.07 

Estimated vtriume total: Cans 1,780, Puts 569 




Previous day's open Interest: Calls 7.864. Puts 8.019 





LONDON SE £/$ OPTIONS 








E12J00 (cants par £1) 









Strike 

Colt*— Last 



Pure feat 


price 

Feb Mar 

April 

June 

Sept 

Fab 

Mar 

April 

Jims 


1.20 

— 19.20 

— 

1820 

— 

— 

0.40 

0.70 


125 

— 14.20 

av 

1430 

1320 

— 

0.60 

— to 

1-30 

270 

130 

— 9.40 

—• 

9.60 

9.10 

— 

0.90 

—re 

250 

4.50 

1.35 

4.60 4.60 

SM 

6.00 

sao 

0.90 

2.05 

290 

420 

8. BO 

1.40 

1.30 2.00 

270 

3.50 

3.70 

320 

426 

5.70 

7.40 

9.70 

1.45 

0.60 0.95 

120 

200 

240 

720 

8.00 

820 10.40 13.30 

ISO 

0.10 0.35 

0.60 

0.90 

1.40 

12.00 12.70 

1290 14.70 

17.00 

Previous day's open int: Calls S.3S4, Pins 6,656 






Volume: 228 










PHILADELPHIA SE E/S OPTIONS 








£12500 (cants par El) 









Strike 

CaRs-Ust 



Puts — Last 


price 

Feb Mar 

April 

June 

Sapt 

Fob 

Mar 

April 

June 

Sapt 

1.2Q 

— — 

— 

— 

— 

— 

— 

— 

— 

— 

1.26 

— i — 


— 

- — 


to— 


— 

— 

1.30 

— 

MV 

aaa 

— 

— 

0.75 

—re 



— 

12S 

— e 




0.8S 

200 

— 

4.50 

—w. 

1.40 

120 1.96 

250 





425 

— 

7.05 

920 

1.4S 

— OJO 

— 

2.00 

— 

— 


— 



133 

— — 



— 



— 

— 



— 


Previous day's open int: Calls 86.480. Puts 57303 
Volume (mid-day): Caife 2,025. Puts 1307 


Company Notices 


Society Nationale 
des 

Chemins de Fer Francais 

SlSflOOflOO 

Guaranteed Floating Rate Notes 1993 

(redeemable at the holder^ option in 1990) 

unconditionally guaranteed, 
as to payment of principal and interest, hy 

The Republic of France 

In accordance with the provisions of the Notes, notice is 
hereby given that, for the three months period, 

24th January 2986 to 24th April, 1986 , the Notes will 
b^rintereriattheratectfl^peri^iitperaimuin. 
Coupon No. ID will therefore be payable at the rate of 
£169.52 per coupon from 24th April, 1966. 

S.G. Warburg & Co. Ltd. 

Agent Bank 


IU INTERNATIONAL CAPITAL 
CORPORATION N.V. 
USSS5.000.000 AT TRACTABLE 
FLOATING B ATE NOTE S DUE <992 

Nona IS HERC8V GIVEN that Mr 
tee Interest netted commencing 29th 
January 1986 the Notes will bur in- 
terest at me rile of a** u * per annum 
The interest cayab=e on 29th April 
1966 against Coupon No 6 will be 
USS2t-S625 per USSt.OOO Nominal. 

OBION ROYAL BANK LTD 
Apcnl Bank 


Clubs 


CVC has outHvad the others because ol a 
po tier ot fair a lav and value lor money. 
Supper trom 10-5.30 am. Disco and coo 
miokiae*. glamorous Mutnirs. cxtump 
floors hont. 160. Regent St.. W1. 01-734 
08 S7 


CLASSIFIED 
ADVERTISEMENT RATES 


From 1st January, i&g 


Par 
line 
(min. 
3 limit) 

Industrial 

11-50 


Singla 
column 
cm 
(min. 
3 cm*} 


Commercial _ 

Property 11-50 39.00 

Residential Property 9.00 30.00 

Appoinunantx 12.00 4130 

Buamaas. rnvastmBnt 
Opportunities 1130 29.00 

Busins** lor Sale/ 

Wanted 11.50 39.00 

Personal 9.00 3000 

Motor Cary 9.00 33 00 

Holiday & Travel 8.00 30.00 

Contracts A Tender* 71.59 29.00 

Book Publishers — net 22.00 

Premium positions available 
£830 per single column cm extra 
All prices exclude VAT 
For further details write tty 
Classified Advertisement 
Manager 
Financial Times 
IQ. Cannon SI. EC4P 4BY 


ENEL 

LNTC NAZIONALt KR LTNIRGIA 
ELETTRICA 
Head Office. 

3 Via Glrnnni Battista Martini 
ROME (Italic) 


The Ordinary General Meeting ol 
holders ol Soailng fate notes MM- 
2000 EN7E NAZIONALt PfR 
L'ENERGIA ELETTRICA, guaianlced DV 
i he ReouhiK ol Italy, held on January 
20. 1986 has appointed. 

—as permanent represeniatmet: 

Mme Denise LELU. 107. rue de 
Roma — 75017 PARIS (FRANCE! 
Mine SyKIo MAJE5TE. 14. rve 
LaoeytHt— 7501 8 PARIS 
(FRANCE). 

— ii subitmitn ‘ reprewitatlnefl - 
Monsieur jMiuFerie CLEMENT, 
16 ( 1 , rur (T Auberviil m,s 
75010 PARIS IFRANCE) 
Mademoilellr Amclc LE CALL. 
79. me VHiicn de risie Adam 
75020 PARIS (FRANCE!- 

The Issuer 


BANQUE NATIONALE 
DE PAMS 
LJS5T2.5O0.DOO 

Floating Rate Note* due 1988 
( Series B) 

Notice is hereby given that the rato 
ol inuratt (or the period 27th 
January 1986 to 28th July 1966 has 
been fixed at 8^t per cent per 
annum. 

On 28th July 1988 Interest of 
U5S2M.79 per U 555.000 nominal 
amount ot the Notes, and 
US52.1 17.01 par USS50.000 nominal 
amount ol the Notes will be due 
against interest Coupon No. 9. 

SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Reference Agent 


Art Galleries 


AGNEW GALLERY. AS. Old Bond St.. W1 . 
01-629 6176. 113th ANNUAL WATER- 
COLOUR EXHIBITION. Until 21 st 
February. Mon.-FM. 9.30-S.30. Thurs. 
until 6-30. 


Personal 


M.O FRENCH ROSES — Climbers A Shrubs 
from the Redout* Period. Free must rand 
catalogue hum ROSES du Tempt Passe. 
Woodlands How. Strmon. Stas*. ST! 9 
9LG. Tel: 0785 840217. 


£ WORLD VALUE OF THE POUND 


The tabic below gives the latest available rate of exchange for the 
pound against various currencies on Jvutary 37, WM. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shown to be otherwise. In some rases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free race; (P) based on US dollar parities and going sterirng+tolfar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers' 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate: 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(u) unified rato. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


COUNTRY 

CURRENCY 

VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 



£ STERUNC 



£ STERLING 


Afghanistan.. 
Albania 


Afghani—— 

Laic — 


Angola 

Antigua. 

Argentina-— — — 

Aruba 

Australia— 

Austria 

Azores - 


Bahamas 

Bahrain 

Balearic isles. 

Bangladesh 

Barbados 

Belgium 

Belize — 

geiun. 

Bermuda...... 

Bhutan 

Bolivia ... 

Botswana 

Brazil ..... 

Brit. Virgin Mes.- 

Brunei — 

Bulgaria — 

Burkino Faso— - 

Burma. - 

BurundL. — 

Cameroon 

Canada — 

Canary Island*. 

Cape Verde I* 

Cayman (stands— 
Cent. Air. Republic 

Chad 

Chile.. 

China 

Colombia 

Comoro island*... 
Congo iBrezRviiieL 

to RJea 

Cuba - 

Cyprus 


Dinar 

'French Franc... 
1 Spanish Peseta. 
Kwanza. 

E. Caribbean 8 
Austral 

Florin ........ 

Australian 9 
Schilling 

Portuga’se Eseudo 


Dollar 
Dinar 
Spa Peseta 
Taka 

Barbados 8 

B. Franc 

BS 

C. F.A. Franc 
Bda 8 
Ngultrum 
Bolivian Peso 
Pula 

CruzelroU 
U.S. 8 

Brunei 8 
Lev 

C.FJL Frano 
Kyat 

Burundi Franc 

. C.PJL Franc 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 

Gay. is 8 
C.FA Franc 
C.F.A. Franc 
Chilean Peso 
Renminbi Yuan 
Coi. Peso 
C.FJL Franc 
C.F.A. Franc 
Colon 

Cuban Peso 
Cyprus £ 


Czechoslovakia.,.. Koruna 

Denmark — Danish Kroner 

Djibouti — Djibouti Franc . 

Dominica — E. Caribbean 8 

Dominican Re pub. Dominican Peso 

Ecuador.... ... Sucre 


e gypt- 


. Egyptian £ 


El Salvador^ Cokm 

Equatorial Guinea. CJ=ju Franc 

Ethiopia Ethiopian »rr 

Falkland islands .. Falkland Is £ 
Faroe Islands..—. Danish Kroner 

FIJI islands.. - Fill ■ 

Fin land Markka 

France Preneh Frano 

French (Tty In Af_ C.FJL. Franc 
French Guiana..— Local Frano 
French Pacific IA. C.P.P. Franc 

Gabon C.FJL Frano 

Gambia..,—. Dalasi 

Germany (East) — Ostmark 
Germany iwestL... Deutsche Mark 

Ghana - Cedi 

Gibraltar Gibraltar^ 

Greece..... Drachma 


09.00 
9.96 
IA 16.66 

10.9475 
219.76 
43.0875 

3.76 

1.1DB3 

2.50 (ZB) 
1.0400 
23.41 

217.00 
1.3915 
0.5105 

209.75 
41.63 
2.7906 
(icml 68.40 
\ttm 68-35 
8.78 

512.38 
13916 

16.86 

(0) 54951123 
2-5730 
16,281.8 
13916 

2.9475 
1.4100 
51238 
1X31X2 
161.50 

61238 

1.9587 

200.75 

123.86 

1.1585 

61236 

511.38 
251.56 
4.4552 

<Fi238.40 

612.38 
512,36 

on 74.61 
1.2350 

0.7423 
( (com' 9.10 
■’ me 15.84 
<16.40 
12.8176 
238.0 

5.76 

(to) 13915 
14.07171 
« tol 132.56 
7 (Fj 178.06 
f (ot 1,1515 
1 (Ti 1.8500 
JIOi 3.4600 
1(F; 6.7100 
518.58 
2.8600 
1.0 

123175 

1.5861 

7.4690 

103475 

512.38 

103475 

176.0 
612.38 

5.00 
3.3575 
8.S376 
123.9030 
13 

202.70 


Greenland — — Danish Kroner 

Qrenada — — E. Caribbean f 

Guadaloupa Local Franc 

Guam U3. 6 

Guatemala Quetzal 

Guinea Syfi 

Guinea-Bissau . Peso 

Guyana - Guyanese 8 

Haiti. Gourde 

Honduras Lempira 

Hong Kong H.K. 8 

Hungary. — — — Forint 

IceUnd.-...^.^.^.... I. Krona 

India - — ind. Rupee 

Indonesia. mm. Rupiah 

Iran — - Rial 

Iraq. ■— Iratri Dinar 

Irish Republic ...... Irish £ 

Israel Shekel 

Italy — Ura 

ivory Coast. <LFjL Frano 

Jamaica ...— — — Jamaica DoRar 

Japan Yen 

Jordan Jordanian Dinar 

Kampuchea Mel 

Kenya - — — Kenya Shilling 

Kiribati Australian 8 

Korea ’Nth) Won 

Korea (ithLM won 

Kuwait — Kuwaiti Dinar 

Laos New Kip 

Lebanon... Lebanese £ 

Lesotho--. Maluti 

Liberia ... Liberian S 

Libya Libyan Dinar 

Liechtenstein — ... Swiss Franc 
Luxembourg Lux Franc 

Macao Pataca 

Madeira PortugueseEsoudo 

Malagasy Republic MG Frano 

Malawi Kwacha 

Malaysia Rinng'rt 

Rufiyaa 

Meldive Islands 

Mall Republic C.F.A. Frano 

Malta- Maltese Ura 

Martinique — Local Franc 

Mauritania ouguiya 

Mauritius- M. Rupee 

Mexico Mexican Peso 

Miquelon Local Franc 

Monaco — — . Franeh Franc 

Mongolia. lurgrik 

Montserrat E- Caribbean 8 

Morocoo Dirham 

Mozambique — Mettcsd 

Namibia 83. Rand 

Nauru mm. AvstaHan Dollar 

Nepal Nepalese Rupee 

Netherlands Guilder 

Netticriand Antlles Antillian Guilder 

New Zealand H-Z. Dollar 

Nicaragua Cordoba 

Niger Republic — « C.FJL Franc 

Nigeria—.. Naira 

Norway Norwegian Krone 

Oman Sul'ate of ... Rial Omani 

Pakistan Pakistan Rpee 

Panama Balboa 

Papua N. Guinea... Kina 

Paraguay — ... Guarani 


123175 

3.75 

10.2476 

1.3915 

1.3916 
31.35 

236.54 

5.50 

6.04 

2.78 

1Q.B160 

65.4170 

69.0350 

16.05 
1,563.10 
llB.7D.sg) 
0.4335 
1,0990 
2.0425(17) 

2.270.5 

512.38 

7.6985tsg; 

272.25 

0.5040 

NlA 

22.40 

I. 9400 
130 

1,241.53 

03990 

48.66 

25.66 
3 .0650 
13915 
0.4110 
£3300 

68.40 

II. 27 
217.0 
761.90 
2.4350 

83975 

9.71 

612.38 
0.9770 

10.2475 

106.84 

19.72 

jfF)6«036 

1(Ci646.57 

103475 

10.2475 

4.66 

3.76 

13.30 fsg) 
(A) 67.41 
3.0050 
1 ,9400 
28.44 

3.77 
2.60 
2.6960 
(Oi38.77 
913,38 

1.430328<*9) 

10.4260 

0.5295 

21.66 
1.3916 
1.368B 

>332.28=10) 

-.889.54)7) 


Peru — — — . 

Philippines — — 
Pitcairn Islands., 


frvtl 

, Philippine Peso 
•8 Sterling _ 

’ \Hcw Zealand 8 2.5960 


axefA’is.sgoai (8 
25.67 


Poland —mm.,. 

Portugal — 

Puerto Iliae—.MM. 

Qatar 

Reunion Island..., 

Romania— 


-Zloty 

PortugueseEsoudo 
- U.S. 8 


... Qatari Ryal 

— Franeh Franc 

- Leu 


Rwanda — — Rwanda Franc 


SL Christopher—. 

BL Holena 

St. Lucia 

SL Pierre 
St Vincent- — 
Samoa American . 

Son Marino 

Sao Tome * Prln.., 

Saudi Arabia 

Senegal... 
Seychelles— ...... 

Sierra Leo.ie 

Singapore. 
Solomon Islands ~ 
Somali Republic - 
South Africa ....... 

8 pain 

Spanish porta In 
North Africa ..... 

Sri Lanka 

Sudan Republic — 

Surinam 

Swaziland 

Sweden — ..... 

Switzerland — 

Syria — 


. E. Caribbean t 

■ SL Helena £ 

. East Carrlbeon 8 

■ Local Franc 

- E. Caribbean 3 
. U.S. s 

■ Italian Ura 

■ Dobra 

. Saudi Ryai 
. C.F.A. Franc 

■ s. Rupee 

■ Leone 
. Singapore f 
. Solomon Is. S 

- Somali Shilling 
. Rond 
-Peseta 

. Peseta 
. 8. L. Rupee 

- Sudan C 
. S. Guilder 

Lilangeni 
. 8. Krona 
. Swiss Franc 
— ... Syrian £ 


Taiwan 

Tanzania . — 

Thailand 

Togo Republic— 
Tonga Islands., 
Trinidad ... 


Tunisia — — — .... 
Turkey.. 


Turks bCaieos. 
Tuvalu . — 


. New Taiwan 8 
. Tan. Shilling 
.Baht 

. C.FJL Frano 

. Pa'anga 
. Trinidad 3c Tob 8 
. Tunisian Dinar 
. Turkish ura 
. U.S. 8 

. Australian 8 


Uganda— Uganda Shilling 

United State*.. UM. Dollar 

Uruguay. Uruguay Peso 

Utd3rab Emirates nil Dirham 
U.S.S.R. ... Rouble 


Vanuatu 

Vatican— 


Vatu 
. — Italian Lira 


Venezuela — Boitvar 

Vietnam..—...— New Dong 
Virgin Wand U3_ u.S. Dollar 

Western Samoa ... Samoan Tala 

Yemen (Nth) Ryal 

Yemen l&thi. S. Yemen Dinar 

Yugoslavia -.. New V Dinar 

Zaire Republic . — Zaira 

Zambia Kwacha 

Zimbabwe—......— Zimbabwe S 


211.40 

217.0 
13915 

5.0160 

10.2476 
JlCmi 6.58 
llNiO) 15.43 

135.43 

3.75 

1.0 

3.75 
10.2475 
8.75 
13915 
2376.5 
57.46 

5.0666 
61238 
8.93 
lO| 7.45 
2.9475 
2.2014 
50.78 
3.0850 

209.75 

209.75 
37.71 

3.47 

2.48 
3.0650 

10.51 
2.8500 
I (A) <T= 9.0 
llCM) 5.46 
5436 
22.50 
3636 
512.36 
1.9400 
6.00 

1.0035 >sql 
81B.99 
13915 
1.9400 

2.025.0 
23826 
176.35 
6,0873 
1.0895 

139.50 
2,276.5 
( (4)6.97 
-’ l5i 10,13 
i (fij 23.46 

(Oi 28.10(25) 

13915 

(A) 5.0840 

(A) 9,6425sg 
0.4760 

434.75 

77,1687 

B.1B 

2.2390 


* p ata I* the tranlfer msiket (controlled), tt Now one offidel rata. (UEssentisI goods. (2) Preforervtlal rate lor priority Imports such ne foodstuffs, 
(4) Pralersniiel raw lor public sector debt and essenUal imports. (S) Preferential rata. (6) Free rate lor luxury imports, remittances of money abroad and foreign 
travel n) parallel fat*. (9) Banknote rats*. 110) Rate for exports. (14) Nsari y all business transactions. (15) Vietnam; — 1 new dong equal* 10 old dong*. 
(16) Peru:— 1 inti equals 1.000 soles. (1?) Israel:— 1 new shekel equals 1,000 ol d shekels, (18) Aruba tlonn:— now currency introduced January 1. 1986. 
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3J 14)273 
L7 66 (UflJD 


“■I 35 19 Rjjb Hotels Ir5l 

^ 420 350 S«w *»- lft. 

- 70 53 StafcblOp 

* 9 164 119 nimtaao* Fort, 


*W 80 0.7 205 55 a 

lft 426 30^2 Z75 IM 

* OJ # 42 29 

lOWl LS 7J 93 82 62 

WJI U-7 0.7 130 44 jp 

«A(10«w| 171 « 

u 2-< 533 231 175 

G2J 8 13 d 137 if 
«J 30 Z0 15.9 04 55, 

2| ♦ P • 160 87 

■M40 34 B0 368 157 

“glM 17 150 37 22 

80 — 2BS 146 

• 53 ♦ ISO 

ns 74 10 i80 47 34 

La 4 30 * BB 4? 

1«9U £4 (133 65 » 

588 202 
TO 


rn % hSS* M jSr 28 +1 
<78 416 SBScKS?" iJf - 

6 1 Hfe> S 1 

| SS &S^= 1 

J® Flrodtaw TtanuniZ 7? 

55 g 18 

^ m SSSKKT~ JJ i- 

S f 9 UStoaretaaioo ~ 

S l g rsfl*= s 


TL14 29 40 120 
<0 20 42 163 
T2J 23 10 35iS 
T10* 40 24 M 
97X * JJ * 
* 31 ♦ 
335 23 43 153 
•are — 40 344 
LJ ZJ 80 07 
16.7! 10 50 mi 

338 10 50 5?4 
JJ 11 <9 93 
<0(3.7 L5 22.7 

b31 « ♦ 

— 13 111 

iTssi 43 « 

^333 10 340 
»«3d 33 2 2 133 
TT V j I 23 I 9 183 

IllJ A gl! 

bIH H J 4 193 

hflf! Z7 20 jib 
6 X 24 30 uj 

** ? 7 *. 

3- 20 43 133 

J 33 L6 50 140 
fO-J — 0 l 5 1&3 
1* <J L8 
, .Aj JJ 63 24.7 


143 _? “ L6 50 140 

230 2 S 3 - 05 183 

X3$ .o 3VX 36J4J 70 
58 +1 H ^ 14.7 

U W i 7 J « 50 201 

26 ?- 9 U0 lil 

104 ^ W « im 

iS - S * “ * 

g ■■■■' 4 * » « ss 

1 »”“g| 

im — 933 20 66 JSJ 

H 7" Jls IS 1M 

3 * Si ass 

2-j « ^ fi S2 

2 S- 9 Z- 4 33 U0 

ft - 193 L9 70 UJ 

591, iu icT.I ~ - UJ 


I alii' t9*.7SZ6 44 120 191 (119 


12713 imtj 


Stun — 1 120 


if 6S SSL 


3 26 54 90 08% 925 

23 60 83 235 175 

P 66 5.9 124 92 

1»7S20 60 93 U2 70 

QMtj- 29 _ UO 50 

- — - 9.7 111 91 


J 03 1 t f_ 


INDUSTRIALS (Hiscd.) 

194 j... .( 674 


d? ! Vj iWjj 16 124 10 

§£5= m « m H U fl 


UO 50 
111 91 

jo a 

240 125 



6J310 50 154 *£ § 

W3y24 EO 470 “ £ 

jaai-Z 47 ZLS « 5 

'Sii K Vi « 

ttjyzo 40 20.9 5ft 3K 
*3* « ♦ UO iS 


B!Sfc== f t3 

£ Bs ag»» ^ ■■■. 

gSStH^ift- g +i 

SK?* | 

Iarta»lnd,lft *S *1 

B - 


I tts4JJ 23 1 27 122.1 


M 375 T« 2J 

17 “ S 1725 30 42 94 

" 61 KSS^C ; ^- ~6t?.. 3 .. waui* 

TO I +3 ^ 


thB.fi 43 12 j¥ 

1WS 13 JJ ibo 
♦180 23 43 u< 

”1^7 pi a* 1,3 

.?8 5J8 

3 ^ tt “ SJ 

3-75 22 53 ijj 

li ir « 

VVS 23 16.9 - 
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INDUSTRIALS— Continued 

Mock I PHce K-°1 Net lc 


87 78 

231 1 162 


330 214 M 
4) 21 It 

4ft IS ft 
44 M l i It 
58 26 * 

21b 1« » 
b7 45 N 
1H 68 ft 
250 150 9 
106 75 » 

56 34 f 

525 31312 1 
ift 5»ja 
£271 058 1 
IBS Ws! 
tl* 850 f 
m lift 
143 115 
bft 50 
2*3 120 

246 165 

23ft 45 
BO 37 

otd am 

435 2 BT 1 , 

29 12 

94 71 

2 i Z 

3*0 248 

£320 £225 
6B 48 
12 b>2 

172 US 
14 7i J 
54 38 

648 500 ! 

312 238 

134 39 

99 57 

40 29 

UO* bbb 
1QJ 79 
130 70 

as 30 

484 28b 

245 210 

fa52 475 
130 65 

213 120 

743 530 

160 84 

310 130 

120 88 
398 269 
Zb* 171 
118 B7 
UO 105 
16*2 10 
55 31 

155 bl 
192 125 
190 1125 


MonH(W)F.A.20p.J 17 kl 

toKTRaBLllOp 105 -1 

IjwnCmlOp 73 +1 

* MW Computer*— 290 L... 

lathlndj. *7 

taUSSscwerMp.- 20 

(ewmenlndilOp — 32 

ww 55 +1 

(orcns. — — 190 1+2 

ta-WtSp 50 

MmadGip BOn -2 

Jttieefc Elect 203 

fabcreZOp 78 

WpwnnrinSOJll . 35 

MImU 508 ... . 

hnswUhc— U ...... 

DoM Ope Cm 87-82. £271 +6 

WCTCiplft! UO .... 

PLM‘B'S625 950 

K PSMtflU 120 ..... 

ftPm-s«flw|9ja. 173 ..... 
feslflp- 65 .... 

Up 225 ... 

aw 246 -1 

GmpSp. 224 -1 

015 

_ 432 +4 

•p 15 

90 

Op 305 .... 


oaBr.n 337 +4 1 

Mm Co. Lb.. QOJ +U OS', 

tmLlfe 57 82 

i2^z t 


55 ua w E 

4ff2J 68 lias 

429 25 93 itbii 
642.712.7 45 UB 
1MIU 4.9 llfe.0 

90S ft 42 I® 
T3ffl2.7 41 llU 
*513.4 4.9 113.9 
1M 8! 2.7 2.4:213 
Off - 28 - 

H- - M 

zojl - 1 j usj) 

0951 26 25 79 
iBff 2D 65 103 
tlrt L9 Bb Bl 
5JH ft B9 ft I 
T7il 24 53 10.4 
t4X 28 75 68 
ri 02 t — 45 — 
+23 4 15 4.7 116 
40323c L9 95 S3 
09% - - - 
32 12 6.7 2441 
B2L6% 2.9 52 67 - 
WS25 25 62 82 
64364c — 1.7 — 
3J£ 21 6 b 85 
625 L9 46 18.9 
95 2.9 S5 69 
TZ-4 2.4 15 iffi.9 

011%! — 196 _ 

+665(36 2.9 14.7 


— 1061 — 
20.4 04 13.7 
7.7 69 167 
25 63 63 
— 1.9 — 
L4 67 DU 


sr s 

220 153 

205 124 

Z» 140 
1271; 62 


LEISURE— Continued 

I m afuA 36 67 1 125 g» WO 

ss i S « 

iWirtiUb 140 3 jbl 1 ! W MO 223 

sj- °- 5 i-i- - &j 8 

St* iA« u|iu gi ® 

SH st? T.nt “$'{3 


205 124 b ut WWW 10» — ISO 
280 140 ES«Wiirt»10p_-J MO 
12Tij 62 WaMnwWrUreif».J 62 

39 OlJKtosiolatKc m, 

27 19tjr54>*nm AWHft — » 

54 36 iPMta*ll»U — - 50 

30 18 fepuffly Rato Wife. »» 

90 30 hf«wleO»iSll5rt » 

342 183 W«»«iwiSp— — 2« 
161 109 I Do 7pee+CriWMJ 1* 
9b 77i»4’ , restawiMi50p- « 

65 lBftRadnCky'A'NV.J 25 

55 33 &Hod»Brf*N/V_J 33 

63 34 KterJ^mwlOP— 60 

™ aw 


260 190 
538 446 
66 46 

MO 223 
32S 2S5 


t-l » 

UO fartnvr 


PROPERTY-^ Continued 

net I Price M SSt 


Sack Woe 

ntaB+r ProplOp- MS 

itaroerelto «S 

KUaJ - “ 

mP (BUM— Sb— 315 


Wt Property 
BnucPctrK 


Ttrt.tJ 3 7 [ 25 JlS.9 
WN-78- 
HBQI 21 1 31 215 


U« 1 Q 22 1 
59 39 

» 255 
■398 270 
485 1B8 


tPotrSO-Ol-J 775 45 

pitrwtfl-.— J U0 •— 

CTSSsjSI t 
KE nlj m. ti 


10M|I Dc bH#cC«W-— ' HO 


k Saaiaes a js i : - 

+2 Rtf L9 3.7 201 325 |2?0 famon Hd®.2 » — 22 ; ~ 


194 128 
508 zm 
15 6 

140 8 

33 23 

17Z 108 

235 132 

79 55 

105 72 

160 99 

US 93 
114 B4 
123 63 


uLTVwife — ne 

•oCo bic 50123 — Z17 

SriecTVIOB 7 

5pca™ffl5p— 2 “ 

5W5p » 

«WVWUp__- 172 
TeleeWMB 5 W 3 50p ITS 


156 25 I 35 1142 
*8 25 65 j 811 


4lele*»MBS»cs9 
[TeUfDhMI KBSm 
kmimlGp 


<ZUtCtman D«_ 
T>o«TceiTV‘*' Q - 


(inner TV HW'A' 
IfrWMrpiafl 5p — 


IT MKMLtaLlSp. 


-zd S 
Sibr 


U2.d4B t <U 195 >117 
l“ i4 76 ‘71 U5 lg 
art a sal a uo 56 
oSo L2IZ7.4 127 llg 

4.01 LI 10.410271 127 122 

bglll *2 L9 054 *579 K4 

_ I _ — — 410 288 

005(23 t 68 % 77 

1SI 7 2 * 5 73 

-l wl • 69 ft 25 W 

colab 36 64.7 51 24 

PMO- 65 1 — 200 231 

4X3 69 I 4.4 1111 '4W 262 


SlSISfiHsida 4- 
'KiSfiSKisS S(?.. 

195 1 117 OteriifEaaiK JJ7 1-3 


U5 H 02 Quarto Mr PW- 3g \ [ 

MO I 56 beiwfi«7lft> .5 J 

vn UBktfi 3 ritM 5 *cs 2 DB IW+iy 


enule Moore 5p 


% 77 

85 73 

25 14 

51 26 

200 291 


88 Wm*»w»Ejb. So- 
ft 8ladea«(6661— . 

73 tiw»Ca»e"iast5p_ 


a ua» 

95] 26 57 92 
«3 L4 25 3U 
Qldl&b 61 U65 
BflZ 5 42U12 
+^L5 211342 

^36 JL5 HA 
b^Z.4 33 14.7 
W -4 62 H»A - 
li 15 35 322 
ffiJSI Lb 4J 2L5 
lObO+U ft 43 1 ft 
laalsA 1.91175 

b»j%!~ 62 - 

46|22 MpMl 

49£l Lb 64 IlM ! 
Q9«1107 58 - ! 
6j£u0 38 (44.4 
1D5I1.4 5.4 179 
q35l 38 2.4 1208 

fo5« 22 L 4 I 0 LU 

31 2.4 163 
27123 38 138 
Q769%j ft 72 ift 

i3aI 21 46 152 
B2J140 24 123 
*5(3.9 L7 172 
+310.7 U 76 
5i»U 86 129 
L2I13 23 «15 


HUM 
Mgt Lev 


INVESTHENT TRUSTS— jCML 

,| 5 Mb 1 Price T- I U IcwlBrt 

teased ^ 


FINANCE, LAND-Cont 

Price S 4 -"! Hrt cr«r Grill PTC 


123 103 
34 23 


412 350 
Ol £24 


59 E5i«lnc.50p— -J 
10 Da-CccmlO — ■ 

U OwdieBLoBftop. — 
89 — 

£ IErW*'«bFi*Ta — -I 
103 EtfMurqh In*. - — — * 

23 t«*n»B9li IbWiu. — j 
03 tEJtoralBt.TlL — — [ 
&4 Si*a4GeBy-~—| 
HO timr Rrt l Sm B J 

24 Eiw& B«9 tnlPtCO J 


”«* | ^ I we, M B U gSwe 

an 3 S5te-rqg \*\ 

170 114 M^in^lOc—! 156 “SH Sail 


1985 06 I 
Mob La» I 


(HINES— Continued 

— I — M 


Dh m 

Net ICirlOrit 


385 1138 iBeriruMwiB. 


Do-CmPUn 


|28j32 33 10.4 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


132*1 U? hip-Wfe* 


PopelNI. 50p — 238 \-2 V 

Tmnridi 116 +14 hdO. 

PiUdartSiv—. — 73 V+l 

bPrntimerer 5p 39 { 

goara* SpttmSLin a*M+>« 

RFDGfswlOP 97H 73 

RbOmHcibI 126 ... 

+RBR 1 CO DC ldp 40 +2 

R3*k0i+ 447 +22 11 

hawu-RepolaOr— Mo 0 

iteekm & Catnap 637 U5 11 

SSuniGlaci 130 

Hetd EmclOp— — 210 +U 1 
fift-O 653 (+2 Tl 


UTS - H.9 - 
IBS 38 42 111 
148 13 8.4 13J 
033 78 06 228 
3J 18 74 >981 
LO 3J 3.7 1X6 


45 25 toL5tk> 1 » I “ 

325 235 255 -j OMd r |34 - 

1 1 I MS a d 

u % SSSUmcwIOcJ 36>1 1 ^ 1 - - - 

I £34jnB>»IWbeKra O»!j+liJri04NJ ft 12.4 ft 

Commercial Vehicles 

S I 8 6E2Sr±d 8 tl St 

•yt 22 (Airflow Stream , M -••• £- 

** gtssaswadw a 

% t t£S| 

s?? & £ a 

h sEa6«=^p=*3= 

46 21 M*qete*riLL>__3 34 01 - 

Garages and Distributors 


130 RenwfckGnwp- 


temn'VlOp 390 -3 

Rexmore 21 ..... 

«ofti ZD 116 1+3 

Ftntie rua n Fbdi 10p.. 13ft -2 

"jH “ fiSSL if 2 Xz III I |S 

S ii fe=- %lts & % 

8 3 RaapmdSp * *‘i — ! ~ — 

150 60 DaU»iflcC»Kn- “ -» “ 7V 

181 Bl toseOtA.ll0p UB ...» turn 16 16 55. 


73.72} 24 38 10.4 
2 3 0.7 28 988 
0.0 5.4 25 I 9.9 
11281 18 38 D78I 
QBU 58 4.1 ftt 
1143(22 32 163 
28162 22 1 78 
138(43 28 162 
tlOHZJ 48 113 
45923 46 106 
_! — — (838 
48j28 6lhX7 
125] 42 691364 
819.21 t B 8 
2.75J 32 14 127 
IKUj 31 G UT 


315 217 |Pf». Pwwn«P--j 3H .. • 

S 17 4 EW: 

^ Si: 

•U5 72 BbiBai— » 

37 J 20 KaemciellOP 5 .... 

92 1 67 l+fbrtn (ID&5J5 p-m^ W 

200 UO tlUB* Group IrOltSJ 

380 132 9fcMhai9li20P 375 -5 

, ZB4 21Q lltatiiTooakW 2« . _ 

ss aaass=ins^ 

1 a - 

SS HfSSSai" 


142 114 
49 33 

Ufa 92 
79 bS 
124 8b 

124 83 

280 238 
508 373 
167 130 

97 76 

193 115 

164 120 
244 1B2 
413 330 
12*2 9 

295 242 
bb 39 


302 235 
298 230 

109 75 

113 100 


lE 1 n. 6 Uid.TsL 
I Oc-WcmMS- 


Do. Warrants 

jV&KYTnfit 

jip.Sr Scot Irw 

^rupuTma 

Ob.B- 

EiQHtr Canon & — 
Do.Dfd.50p_---- 

Eartnean Anett DFUL . 

FiCAtofltfWr.-J 

FiCEiinwiBi--— 

F6CPwnt»«-T— 

Famdf bw.Te. 

FadnanftGcD 

Fmt Owlanr Aram - 

First Seat Am- 

tMgrUpqJuaak:-. 
Do. Warns 

tiwinpAiWrloa--. 

I Do Tpc Crime 1499. 

kb«|tfe(<*aMSfe- 
FknuseBniffprU — 
ttaimnaFv Earieni- 
WrtngFtBUribC— . 


177 l-l 

30ft 1 

3ft .... 1 

122 +1 

i» hi sJglil 1 
SI, _r T^SjS 

1 £ + 1 ' L5IUIU 

JS *1 SHU U 

122 ...- — 1 — — 
2M ... IMUA5I12 62 
S M14.7I1J 43 

u :r. .-wa « 

aft 169I1A 

410 I T15J0 18 55 

.? - asSAisf 


_ I — 1 48 
a 1 86 1 ft 


SX 27 69 108 
Z£ 93 17 88 
dy U 71 115 
U 53 42 65 
U 53 18 lU-l 
HU 26 L7 342 
Ug3.4 28 6B 10.7 


LI UIMXJ/ -w — 

Group IrOlOoJ UO 
udiTOn J 375 


. H6J3-7 M 25.4 

+4 JIM 33 295 
. +6289 28 28 22-9 

aScuw. 16 - 
. o325] 78 M 143 
♦S|0J 65 j- 

'zsmz* L5 t 1 67 
5 r 679 57 03 |B3-4 

2 - ']&% ate 

*■. 72!Sl 


560 404 fftemapJiAwese- - 

132 101 IFlewwc Mmararir. 
134 99 Flerw Oieiws Te 


134 99 

163 120 


500 M 
029 
znd-i 

3®7 .. .. 

89 l+l>z 
111 +1 
504 1+8 I 
U4> 2 -Ii 
127 .. - 


clog Tec". io». 




T77 -I 161^22 43 14.4 

i aasi « s 


23 43 164 
L7 4.7 U.0 

160 57]- 
- LL7 - 


■tAsaftpeeraRiSE 


162 144 
17 11 
570 412 
80 54 


(unbRiSecs — 
bewttJUan&P. 
UdtCMMntcn- 


*“1 + «i»J ZJ 5.9 1 103 £260 
r -la4l - 4ft 


40 8 

47 U 
263 132 
90 SS 
•Slllg 366 
09*, £23 
114 m 
UB 86 
130 60 

164 108 
154 105 

165 62 

163 117 

68 41 

BS 58 
100 35 

US 125 
725 410 

44 2B 1 

160 85 

420 320 
218 164 
242 UO 

45 30 

an, 02 * 

137 96 

84 30 

UB 92 
23 1* 

362 150 


frailtf! 5p 

SI Group 5p 

SdrTikry 

SazuHum MkLlOp— | 
ScaaOnw-----. 
5cMwnftervrS081- 

5csll Robertson— — 
ScanGreentamlOp- 

Scol Heritable 

Souttor Group 

1 tto-'A-H-V 

UsearHuntGrpSp. 


197 124 If 
396 284 it 

UO 58 a 
185 130 St 
120 87 9 

•237 176 St 
O'] 24 9 
199 m»] Si 
£2b»] 05* 3> 
304 206 r 
26 5 Si 

232 UO S, 
9 5* Ti 

250 167 f 
116 BO t 
3U Bb r 

43*1 a 

125 50 

93 bb 
147 90 

65 43 

147 103 
160 114 
247 130*i 

250 130 
127 UO 
397 SOI 

142 105 

lb J 
68 38 

134 80 

255 124 

143 95 

*109 14 

£14* OO I 

£63 »4 
33 l*h 
122 96 

157 6b 

233 162 
206 105 
B5 30 
173 UO 
£32 £U 
BO 34 
195 ID 
26b Bl 
263 1B2 
23*, 12* 
87 68 

47 U 
280 185 
199 134 
45 171 

435 167 


s— — witBsag- 

SSSSS: 

SphtLLWJ 

sssrsn 

ft&ifSa 

SbjFonUtare—— 
Kuuitsthtriaidt- 
SuLFtremria — 

(Stanetce Viy 

ScrConp- Up 


106 . — 
124 ..... 

162 -2 
158 -4 

75 

153 -4 
48 -Z 
Ti -2 
98 — 
138 — 

715 — 
32 ..... 

145 — 

392 — 
196 +1 
2Z7 -1 

35 

08 +*• 


a — 
us — 

16 

362 +12 

72 

178 

91 .... 
U2 +7 
90 +3 
40 +2 


! 164,67 38 38 13.7 

1 12 38 3J 135 

5 tU8 23 48 104 
j. six) — 35 — 
?.. 25 33 3.9 11J 

.... p3X ft 48 ft 

... t£5 3 j4 2.9 125 

2 1M88 58 08 315 

4 16081 58 08 292 

.... 27 ft 45 ♦ 

A HiL7 33 1A Z72 

2 245 0.9 73 HU 

2 465 L9 9J 85 

.... m 52 32 64 
_ 9X 18 93 BA 

tlU 32 24 153 

*275 13 * 12) 

■L25 31 52 98 
.- 115J 18 56 133 
+1 mn 2J 28 208 
-1 43 26 28 17.7 

13 28 61 U.9 
+*■ 6014% M 18 394 
3, U * 32 ft 
+M07! L5 * 69A 
ZZ <8 2b 3 5 152 
ai no a9 127 
+ii ItO-tt bl 0.7 »A 
3X 2J 60 9L9 
1WU M - 

:::.: 275 u> 43 

+7 42 L7 5.9 14A 

+3 D83 33 61 78 


n'* wUoSSwft™' — 

22 ® UO SHjmiMum — 

771 , 2 lijBSG 1 nt- 10 p- 

193 IH^-riUC-DJ 

300 192 iBrinnl Si Motors — 

104 ft EntCar AucLlOp— 

>8 « g&fc: 
’S JNEttE= 

57 « iGtaDflefcl Lawrence - 

*ffi « hamnlh 

B2 60 Wesw*---- 

■152 96 Keomeg Motor — 

« 32 ElS*»»& 1 lUp- 

322 159 K *w 8 m No» — 

la 85 pSrrSmp— -- 
$b 39 brick (H.&1) Up- 
80 63 NVearm Motor 


to 13X133 54 62 

Z25 ... *9^ 24 60 CS8I 

Vk tkS20 55 10J. 

lS _ “ 1067143 58 67 

XD4 +2 32925 45 123 

W P M** B 9-3 

y “ 

S II fli«38 66 54 

1 ^ ^27 78 62 

ft 67 ft 
28 B.7lh8> 
38 54 61 
ft 69 ft 
23 58 115 
OA bA ©fa) 


142 +2 
41 L._. 

279 -3 

184 

121 42 
56 

15 


3 l£ WSSSWS V 

A A ftesac : Jt- 1 - # 
'i ’SSSSRKSSt' I 

S ■Sfea-.5JS L .r H 

700 525 (Warner Estate — 6W +U 115^ 

5U 410 (WanUonl tjw ZOp— 4 75 . .. «4^ 

140 1U grates C4» id Lon.— 1» ■ 

as JSSSSrsnsdlS .v-La 

XM 135 tWeeACmiuy H5 +10 B8j 

■s ^ ssarrS » r.z & 


« l+j I 0-5SI26 0.9 56.4 
j*5 I I 9^ ft 51 ft 
jSri(-ll]| 4^1 22 48 163 

5U M 175{3J ZJ 172 

m! L. 1 . 1 063] tt9 0.4 — 
235 ■ ... 07VU — — _T\ 

«*+l WU M ** 

tW+l fttl8l 3.7 43 72 
20 oT... u3 13 82 133 
Z7S F - 9«3 2. 4 1“ 

A I . 04)11 12 - 

525 | lid 28 33 224 

M8 1*3 Ora 08 18 - 

SS *“ SfSiiJ Si If 

132 .. .. lOJU 46 25 45A 
U6 .. 00 ft 48 ft 

SS Slo^Sii “ “ 

R Cl $s3u 


45*s 39*wd5«*lnc 

3S» 267 J Do. Cap 

ia 91 Is BC Capital 

37 24 i Do.WerrajB- 

133 107 kSTGbuiRtcO 

IB4 115 jCTJapaa 

M 3 9B taanmwAieefleao— 
5 42WCar1nwe bU F. TlL 

19 7 |Dcl W arraoa 

2B7 230 cea CooscUilaled 

144 107 toweralFmBfe 

150 109 Da.Com.2p 

UO 134 ben-WMan.l»]P.- 
55 49 [trrmnSeartla— 

125 IDO tnrnn Small b" 

ia 105 paHFmSt'hMK. 

30b 249 taubtlw- — 

27D 202 (GrmrfrWta 

Z9D 215 fertabm House— — - 

265 233 fetHtp lnrestprc 

171 137 iHambrra ImTst 

3 b a j Dol Wanw*. 

281 2Z7 1HU1 iPWtpl — — 

3M 239 (tmlepwUwtHw 

548 4« Bm.mSnM*-; 

254 209 

bZi, 41 LlaonAiattlOp. 

25 13iJDrWwrw»»— — 
am £B2 1 De.4*]tiCe» U1994. 
315 252 l>nnC*P.a 


■ag Iie62*]f> — £ 

d*e 1» -- 

MB HUS. « -4 

OMServ l*— W4 -2 

HfeSoHt J* ■— 

r5p_- — 181 -•■• 

MUtaBSbU 
trePacAbOc— »0 +7 

■mrtWdW— 16 -- 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Financial Times Tuesday January 28 1988 


RECENT ISSUES 


Account Dealing Dates 
Option 

•First DecJara- last Account 
Dealings tions Dealings Day 
Jan 13 Jan 23 Jan 24 Feb 3 
Jan 27 Feb 6 Feb 7 Feb 17 
Feb 10 Feb 20 Feb 21 Mar 3 

* " Now-time '* dealings may take 
place from 93a am com business days 
ssdiar. 

Institutional and US demand firm market last week following 
for international stocks sent the proposed 100 per cent scrip- 
London equities higher through- issue, added 5 more to 755p 
out the session yesterday. Also and Sedgwick put on 7 at 370p. 
a feature on the opening day of Barclays, 9 up at 442p, led the 
the new trading Account was a major clearing b anka higher, 
(lurry of speculative support as Lloyds improved 5 to 45Sp and 
investors searched for fresh bid NatWest finned a few pence to 
candidates following the early 696p. Midland, supported late on 
announcements of two offers, Friday amid vague rumours of 
and of a bid approach. Dawson a bid from BP, hardened a 
International, considered to be penny more to 433p. Foreign 
an outsider among the many issues were highlighted by a 
groups mentioned as possible jump of 13 points to £100 in 
suitors for Coats Patons, offered Ottomon following speculative 
terms which brought consent demand in a thin market Else- 
from the latter’s board, while where. Woodch ester added 8 to 
BBA made on agreed offer for I55p. 

Automotive Products. Electronic products group 

Currency considerations Microsystems staged a satisfac- 

stimulated investment activity, tory debut in the Unlisted 
although sterling rallied from Securities Market; the shares, 
the lowest of $1.3735 to close at placed at 127p, opened at 133p 
$1.3915, but there were other and touched 134p before settling 
contributory influences. Com- at 128p. Last Friday's market 
mercial rates for credit con- newcomer. Macro 4, attracted 
tinued to soften, thus further further buying interest and 
easing the upward pressure on advanced 10 to I28p 
bank base rates, and crude oil Leading Buildings attracted 
prices were a touch firmer after selective support- George 
the call for a full emergency Wlmpey revived with a gain of 
meeting of Opec: Saudi Arabia 6 at 141p, while Banait Develop- 
is not attending the talks meats improved 4 to l20p. 
currently in progress. Recently-duil Tarmac picked up 

Wail Street's good tone on q to 356p. Elsewhere, VIbroplant 
Friday was another encourage- gained 26 to 238p in reply to 
ment on a day which could have the good interim results, while 
been a test for die Government; ~ 
the Prime Minister was due later 
to give a full account of her 
role in the embarrassing West- 


Institutional and US support spurs 
good advance in equities 


Pochins rose 15 to 320p in a 
restricted market on a news- 
letter recommendation. SGB 
were up 5 more at 238 xd and 


FINANCIAL TIMES STOCK INDICES 


Jan. 

27 


Jan. Jan. 
24 - 25 


Jan. 

22 


Jan. 

21 


Jan. year 
20 i ago 


Government Sect ..... 80.61 80.74 80.40; ’ 80.58 80.56, 80.3B, 78.02 

fixed Interact. i 86.70 86.76 86.65, 86.66 86.71} 86,881 82.17 

Ordinary v ■' 1130.4 1136.2 1120.4,1125.6 1108.71106.1' B77.fi 

Gold Mines -4 587.0 387.5 384.3. 333.3 341.S 339.5 440.3 

Ord. DiV. Yield 4.63 4.37.' 4.3 8} 4.40 4.47 4.48 4.41 

Earning* Yld. Kfutp 11.01' 10.71. 10.77* 10.77 10.94 10.97! 11-05 
PlE Ratio (jrrtttl*)—- 11 -SO 1!L&9 ll.6S 11.58 1U4 1UI X0J88 

Total bargains (Eat.! 26,230 26.293 23.830 24.748 25.537 £3,112 32,419 

Equity turn over £nr. — 558.6. 645.1' 479.9 485.7 475.7 483.13 

Equity bargain - 27,868 24,847* 22,620 22. 165 £2.926 28.771 

Shares traded (r»3- : — 1 325.1 30S.3 207.2 213.6 212.0 235.5 


> 10 am 1129 J. 11 am 1129.9. Neon 1133.7. 1 pm 1134.3. 2 
“ ‘ :«ah 1139.5. Day's to 

Fixed Interest 1929. 


7136.1. 
i.6. Basis 


1 tun 1137.1. 4 pm 1138.6. Oey'm Hiqh 1139.5. Day s tow 11 
100 Government Seeuriuea 15/10/29. Fmed Interest 1928. Ordinal* 1/7/3S. 
Gold Mines 12/9/56. S3 Activity 1974, Latest Index 01-246 8026. ‘Nil -10.88. 


HIGHS AND LOWS 


s£ ac n virus 


1986/65 (Since Compriafn, INDtCES 


Jan. 

24 


Jan. 

25 


■ High \ Low 1 Hlah 1 ^ 

Govt. Hi m ' 84.57 78.08 * 127.4 49.18 1Slj# i 137 *® 

j iG/HSB* i3/1 751 20O . e : 161 . 6 

FUMd lot . 90.88 i 82.17 ! 150.4 1 50.53 Value - 133U8! 1209.9 

*24/iB/BSj‘,».|;a5i 1128/11/47 r »8-1/7ai (■> day Average t 

0««n«T ...; 1149.6 jjJMg ; «««£ j * l43 ' 6 

Gold Mlaes. ( pfyJib) jllMW) ifllfiWT-j 1109.3 107^3 


L 


land affair. Equity turnover was Robert M. Douglas firmed 4 to 
not large but persistent demand fl8p. 

impinged on a market short of a combination of WaU Street 

many blue chip industrial and currency influences helped amount up at 218p, after 223p. currency influences, improved 


to the higher anoal profits and 
increased dividend. Speculative 
favourite Barr and Wallace 
Arnold Trust A attracted revived 
demand and firmed S to 123 p. 

Automotive Products, a lively 
market in recent weeks, 
advanced 42 to ITCp following 
the agreed share-exchange bid 
from BBA, finally 9 dearer at 
175p. The development stimu- 
lated interest among other Motor 
Component manufacturers, not- 
ably Armstrong Equipment, 
which rose 4i more to 88p, and 
Lucas Industries, 13 dearer at 
50Sp, after 51 Op, the latter was 
additionally buoyed by further 
encouraging views emanating 
from brokers’ visits. Elsewhere, 
currency considerations 
prompted fresh demand for 
Jaguar, 10 to the good at 3Q6p. 

Interest rate uncertainties con- 
tinued to inhibit the Property 
leaders, but secondary Issues dis- 
played a selectively firm appear- 
ance. C. H. Beazer attracted 
fresh demand in the wake of its 
successful bid for French Kier 
and rose 6 to 462p. Baying ahead 
of Thursday’s annual results 
lifted Warner Estate 10 to 690p. 
while a newsletter recommenda- 
tion helped County Properties 
rise 4 to 135p. 

M and G lumped 50 to 820p as 
investors showed an increased 
interest ahead of Thursday's pre- 
liminary figures. 


Corporation put on i to £10* and 
“Johnnies ” moved np 5A to £74. 
Platinums showed Impale 13 up 
at 70Sp and Rnstenbnrg 10 to 
the good at 660p. 

UK Financials continued to 
attract steady support in the 
w&ke of the latest strong show- 
ing by domestic equities and Rio 
Tinto-Zlnc added 13 at 577p. 

Australian Golds staged a 
. general advance with gains 
enhanced by the decline in 
sterling against the Australian 
dollar. 

Xn the leading stocks Central 
Norseman rose 10 to 878p, 
Poseidon added 9 at 180p and 
North Kalgurti put on 3 to 49p. 
Second-liners showed Metana 7 
up at I49p. Sons of GwsUa 4 
better at a 1985-86 high of IBOp 
and Whim Creek 6 firmer at 
l28p. Thames Mining added 
more at a record 20jp and Jolla 
W»w hardened a penny to 18Jp. 

Traded Options 

Activity in Traded Options 
again centred on Loarho which 
attracted another extremely 
lively business and recorded 
2,949 calls and 319 puts as 
operators continued to be me- 
rited by the takeover speculation 
in the underlying shares; the 
preliminary figures are expected 
on Thursday. Beeeham, also the 
subject of recent bid talk, 
recorded 830 calls, while option 
newcomer Boots again found 
favour and attracted 593 calls 
and 171 puts. Vaal Reefs, usually 
a relatively subdued option 
stock, came to life with 388 calls 
transacted. Total contracts struck 
amounted to 15,067. 


Oils firmer 

*“««■ Spsfcs. fiv * ““Puente ia ztelTto 7Mp,' butrumoars Wwkend‘'PresrwJiment adS- ll'to 296p. stSS dSriS a° outoTSorSto? 

of the FT Ordinary share index 0 f a broker’s adverse circular tionally helped Micro Bulsness TaJcover speculation revived hut ntrirS no“S?rt«S 

being quoted ex their net dtvi- depressed Laporte which fell 12 Systems rise 10 to 83p and strongly in the Food sector, 

dend deductions, the index went to 336p. Among other Chemicals, Scan ironic advanced 15 to 95p. Umgate were outstanding and 

steadily higher to dose 132 up renewed demand lifted Foseeo 9 Quest Automation firmed 8 to Tose 11 to 235p, while Cadbury i!ii5 *2? 

at 1139.4 and only ten points to 245p and Yorkshire 4 to 75p. 44p and International Signal and Schweppes, additionally boosted JfJJ 11 balance 

Rhort of the January 3 record of British Benzol added If to 73p Control added 7 at 320p. Among by currency influences, touched ” fjf 1 ® 255“ n * s ^_j iround 6 

II iu 6 ‘ . . . _ following the acquisition of the leaders, British Telecom 1762p prior to dosing 4 higher apiece to 577p and 87^p respee- 

The accent in the Gilt-edged fixed assets and goodwill of an edged forward a penny to 181p at lfilp. Among Food Retailers, r* e s econdary^ issues, 

market was again on index- oil blending and distribution following the authorities’ Teseo revived with a gain of 5 G®* 1 Petroleum hardened a few 
linked issues. Further demand depot from Dealerpost. derision to let the £150 bid for at 273p and J. Sainsbtoy rallied and Premier a simi- 

prompted by the possibility of MKel of Canada proceed as long a couple of pence to 348. Late I*r amount to 29p on news that 

higher UK inflation found stock ftxyo hnmmnt as the two groups agree not to support left Bejam 2 dearer at the latter had acquired an 11.5 

in short supply and prices uuuyani extend their joint UK market J57p, but BOllards came on offer P« cent shareholding in the 

extended Friday s good rally. Leading Retailers attracted operations above 1985 levels; following disappointing interim former. Flrstland OH and Gas, a 

Closing gains in the sector lively buying from the outset Mitel dropped to a low of 365p figures and gave up 8 to 170p. weak market over the past week 

ranged to only j but these were under the lead of GUS, which before rallying to finish 35 up on Elsewhere, Meat Trade or so, rallied well to end the 

m contrast to small losses of J advanced 27 to 757p in response balance at 415p. BICC, still Suppliers shed 3 to 105p await- session 10 higher at 45p. The 

or so among longer-dated con- to press comment Double-figure reflecting its participation in the ing today's half-timer but Wold Irish exploration stocks 

ven cionai outs. The early fall rises were also noted in Store- Channel Tunnel consortium rose responded to favourable com- remained under pressure. EgUn- 

“JS* 52SS, W “p at 3WP. Burton, 7 to 268p. ment with a gain of 9 at B8p. ton Oil and Gas droppad 5 to 

steadied in unison with the later News of the amended rescue Grand Metropolitan firmed 8 ? lp * #l i e ,? ress€d *2 a . c ?f sa £ polnt ' 

trend in ^ ixdutnge rate Proposals from UTC/Fiat failed to 381p helped by US demand, ing driUmg report, while Bryson 

Business was remained by the f 0 r “ e “£££ ^ns Pr °Sg 40 h * 1 *, WesUa ^ d . Trusthouse Forte edged 47p^ 

- ■ some sizeaoie gains among encountered persistent small 


mention 

presence of the new tap stock’ c^^W,^ ZeabI |/o^ inS encountered persistent small up 3 to 149p. Among other wew-enu ness spccuiaaon oi 

after the official close m Friday. seUin e dropped 40 to I03p. Hotels and Caterers, Breakmate * possible consortium bid for the 

the authorities announced Dip I?!!? w yoo^ti 011 Elsewhere in the Engineering slipped 15 to 180p pending the company induced renewed 


?. e authorities annoimced the spurted 35 in a narrow market 


Engineering slipped 


cent 


issue to the Bank of England of tn*T«£ *a sector, speculative activity left outcome of the bid approach, demand for Umrbo which 

ST® . U „ L to ISW jA Goldberg rose 4 for Frederick Cooper 9 higher at Dealings in J. A. Devenish and touched 235p before dosing a 

a tivo-daygauj of 9 to 99p. while ss p ^ Woodhorae and Bixson Inn Leisure were suspended at net 3 dearer on balance at 231p; 

5 better at 53p. McKechnle eased the companies’ request at 645p the preliminary results are 

speculation, finished another 5 to 139p Newman-Tonks a and 113p respectively pending scheduled for Thursday. Else- 

Iike amount lower at 130p in the outcome of merger discus- where in Overseas Traders, Tour 

Kemsley Mill bourn continued 
firmly, rising 5 afresh to 76p. 


fib a Treasury 10 per 
2003, in £35-paid form. 

Brokers up 

Buying on consideration of Computer stocks came to life svmpathy. T1 feU12to 396p in sToosl 
the sector’s substan tial d ollar in Electiicals following^ bullish, the absence of any bid deveiop- 


dearer at 190p. 


Metal Box improve . . . . 

tete™, . Golds sharply higher 

leaders encountered selective Another improvement in the 


earnings potential helped forecast' "fr6m brokers ‘.Wood meats, wbile the sharp midterm 

Lloyds Brokers. PWS Inter- Mackenzie that home computer fail In earnings prompted a simi- 

naiional closed 20 dearer at sales would rise by 18 per cent lar reaction to 1986 to Haiti te- 

*»P. while WiUis Faber added Acorn .leapt to lOOp before Among the leaders. Hawker. , „ - . . : 

10 to 40Op as did C. E. Heath closing a net 26 higher at 96p. helped by US support, advanced demand. TSetol Box were bolliom pnee — it rose to S361 

to 680p. Stewart Wrlgblson, a while Amstrad finished the same 18 to 465p and GKN, reflecting prominent at 592p, up 15. while at one point before easing back 

Glaxo, quoted ex ibe one-for-one to close a net S1J75 up on 
scrip issue, hardened 10 more to . balance at S355.125 — prompted 
830p on currency influences, another strong performance by 
Boots, reflecting the advance in South African golds, which raced 
stores, gained a similar amount ahead to close at their best 
to 246p. Elsewhere, Bine Arrow, levels since July 24 last year, 
up 13 at 235p, responded to 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint cwnpOattoii of the Financial rones, 
the Institute of Actuaries and the Faculty of Actuaries 


EttUITY GROUPS 
& SUB-SECTIONS 

Figures fa parentheses show number of 
stacks per section 


Mon Jan 27 1986 


Ma 

No. 


/££. 

°r 


Eat 


YMO 

<M«J 


1 

2 

3 

4 

5 

6 
8 
9 

30 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 

47 

48 


40 


51 


59 


S9 


CAPITAL G00US (ZM) . 
Building Materials (24), 


Contracting, Construction (28) 

Electricals (13) 

Electronics (39 J 


Mechanical Engineering (63) 
Metahand Mewl Forming (7). 
(IB) 


Other Industrial Materials (22). 
CONSUMER GROUP (183) __ 

Brewers and Distillers (23) 

Food Manufacturing (Z2J 

Food Retailing (14). 


Health and Household Products (9)_ 
L*bure(25) 


Publishing & Printing (13) 

Packaging and Paper (15) 

Stores (43) 

Textiles (16) 

Tobaccos (3). 


OTHER GROUPS (84). 

Chemicals 09) 

Office Ettripmem (4) . 


Shipping aid Transport (12). 

Telephone Networks (2) 

Miscellaneous (47) 


jUPUgMAfe GROUP (401) 


Oil & Gas (19) 


506 SHARE INOEXgOOl-, 


FINANCIAL GROUP (119). 
Barite (T) 


(Life) (9). 


Insoranoe (Composite) (7) ... 

Insurance (Brokers) (6) — ■ 

Merchant Bante (11) 

Property (51>„ 


Other Financial C26) . 


Investment Trusts (303) . 
Mining Finance 


Overseas Traders (14). 


ALLrSWAREIMBEX(7Wti_,. 


FT-SC 100 SHARE INDEX 


579A1 
620-81 
91955 
1MML27 
1402J2 
32256 
25469 
I 227J7 
107003 

1762.90 
78H38 

156834 

[166239 

1)26948 

74206 

187608 

369.70 

728J3 

419JS9 

939.72 

704.90 
76637 

1 21636 
134934 
185020 
873A9 


708JH 


1149.73 


745M 


51131 

522A9 

76935 

40934 

1256JM 


27738 

64136 

290j63 


647 All 
26930 
610301 


679A1 


Index 

No. 


1405J) 


+13 
+0.7 
+A9 
+L5 
+LO 
+04 
-02 
+M 
+L5 
+13 
+02 
+2 A 
+07 
+8A 
+15 
+13 
+3L4 
+25 
+06 
+03 
+05 
+07 
+45 
408 
+02 
+03 


+09 


40.9 


+09 


+05 

+09 

+03 

+05 

+L9 

+03 

+13 


+09 

+15 

+07 


+09 


D*f* 

Bung 


+135 


9LB9 

1061 

9.95 

933 
1065 
1086 

855 

1053 

734 

073 

936 

1061 

755 

652 

754 

055 

934 

733 
1058 
1432 

932 

13.09 

734 
758 
959 
754 


926 


17.96 


1031 


1757 


6.74 

637 

626 


1043 

13.71 


Days 

Hi» 


6n® 
W». 
Yield* 
(ACT at 
30%) 


Est 

WE 

Rat* 

(Net) 


3.97 

437 

458 

074 

324 

453 

042 

453 

334 

354 

3.96 
455 
2.73 
258 
453 
455 
430 

2.97 
430 
094 
451 
555 
455 
430 
356 


3.91 


751 


436 


073 

650 

452 

079 

351 

3.76 

356 

456 


332 

5.77 

656 


458 


Day's 

tiwr 


14055 113965 


1259 

1151 

1333 

1428 

1231 

XL19 

1431 

1156 

3071 

1435 

1330 

1239 

1937 

1950 

16.91 

1450 

3233 


1071 

7.92 

1359 

2010 

1624 

1634 

1435 

1559 


1359 


1232 


7.99 


1953 


2159 

1455 


936 

062 


?s 

tote 


Fri 

Jw 

21 


Indea 

No. 


034 

150 

000 

521 

013 

050 

022 

007 

083 

130 

130 

558 

002 

233 

236 

059 

017 

050 

050 

090 

232 

032 

050 

050 

032 


076 


050 


57355 

61A65 

91134 

1575.98 

138758 

321.13 

25558 

a9.96 

.105457 

754.75 

778-91 

557,04 

165074 

126332 

73137 

1855.61 

36430 

713.90 

41632 

93637 

70154 

76058 

20732 

133960 

84839 

87124 


Ttars 

Jan 

23 


tado 

Mil 


Wed 

Jan 

22 


Mex 

No. 


56952 

61305 

90058 

157230 

139153 

31663 

25134 

214.94 

1037 J5 
75252 
77332 
55630 
164068 
126220 
73231 
105533 
36445 
707.79 
41529 
94071 
69961 
76250 
20537 
133089 
U5J3 


57455 

61841 

91941 

159L92 

141937 

31835 

25521 

21636 

1037.94 

752.13 

77560 

559.91 
160.56 
123350 
744.74 
186266 
36638 
73553 
38521 
944.90 

703.92 
75462 
21036 
134066 
85467 
07761 


a? 

tappwl 


bumper preliminary 
while Pres mention left Spring 
Bam 12 dearer at 362p. Buying 
ahead of Thursday’s preliminary 


Share prices were marked up 
at the outset, reflecting good 
demand in the US on Friday 
evening and also in the wake of 


Mol 


statement left Bank Organ! sa- weakness of sterUng. There- 

— • - • — - - alter, persistent buying from 

Johannesburg and Continental 
operators saw quotations stage 
another sharp advance before 
the downturn in bullion sparked 
off a bout of profit-taking. Never- 


tlon 22 higher at 447p. Prestwich 
staged a noteworthy revival at 
llfip, up 14, while Stainless 
Metal craft, fallowing a 
newsletter recommendation, 
advanced 7 to 102p. Renewed bid 


543.76 
49333 

725.76 
160234 
174482 
289.97 
17431 
15490 
89843 
63136 
576.99 
49002 


70140 


70131 


E33 


S233E!!59 


U39J3IU2L971113336 

[t3«55B 


104662 

688.99 

164478 

31163 


speculation left Extel 24 to the theless. closing gains were suffi 
good at 37Sp. after 380p, and dent to lift the Gold Mines index 
English Chin* Clays, 13 higher 295 to 357.0. 
at 282p. Cowan De Greet were Vaal Reefs were the outstand- 
supported in front of today's mg performer in the leaders and 
interim figures and put on 5 to jumped £5i to £59}, while Rand- 
5ip. Occasional buying interest fontetn gained £3 at £06 and 
lifted Hepworth Ceramic 7 to South vaal £2} at £3L Among the 
I62p, while satisfactory interim cheaper priced Issues Elandsrand 
figures left Equlpn 5 to the good advanced 50 to 595p, Cons Mod- 
at lS9p. Other noteworthy move derfontoin 30 to 365p and 
merits included De La Rue, 35 Blyveor 25 to 419p. 
higher at 830p, and Bestwood, Financials made good progress 
: 25 up at 345p. in Une with Golds, as did Plati- 

Among television issues, TV mims. De Beers featured with a 
Sooth firmed 6 to 172p in reply 23 rise to 435p, Anglo American 


30936 

93965 

66259 

79837 


110224 

177764 

183138, 


62S37 
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24 


1392*0 
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PRICE 

m&ices 

Mon 

Jm 

27 

W 

dange 

% 

Fri 

Jn 

» 

toad*. 

tntar 

riaft. 

1906 

tote 


fctob twmiit 






1 


lit n 



m 


2 

5-15 yean 

12bM 

HUB 1 

12069 


369 

3 

Orer 15 years 

132.75 | 

-4181 

133J.9 

— 

0.73 

4 

IrredeemaMeSu^ 

1466Z 

HU7 

14857 



060 

_§] 

Ml nocks 

12566 

—065 

125.93 

— 

0l98 


tedex-UBked 






6 


1076S 





7 

Orer 5 years 

10705 

+068 

10665 


034 

8 

AH Stocks 

107-23 

+060 

10767 

— 

028 

9 

RMhIUbi. 

10851 

, +015 

10864 


i on 

101 

Preference 

8063 

HU1 

80.90 

068 

033 



13SUI 1390.91 13783! 137831 12656 


AVERAGE GROSS 
REDEMPTION HELDS 


Brithfe Gavenmjrt 


Low 

COBpOBS 


5 1 Coupons 
61 

High 

Coigns 


Ir rei tee ma Mcs 


5 ton 

35 jeare. 

25 rears. 

5 yean... 

15 jean 

25 revs 

5 jeai*. — 

15 yews 

25 years. 


Mm 

Jan 

27 


(nte-Ltofceti 
lnftaTn ra» 5% 
Jnflat'n rate 5% 

_,Inflariir3teU% 
14/lnftat'n ra telfl% 

15 1 Ot6s & 

16 1 Lons 

111 


2083 

1038 

1039 
1168 
1L05 
U68 
1L95 
13-25 
10-77 

\QVf. 


5jrs.. 

0*er5jrs.. 

5jrs 

0rer5)n.. 


474 

368 

3.70 

331 


12.78 

1169 


IBlPreferem. 


5 Jte 

15 Jte 

25 years I IL77 

1236 


Frt 

JM 

24 


1004 

1035 

1456 

13-78 

1163 

1855 

1L9S 

1133 

18.74 

1931 


466 

369 

361 

333 


1232 

3L8Z 

1161 


3228 


Yaw 

, *o 
CawnJ 


1136 

lLa 


1131 

U63 

19.77 

1233 

1U6 

18.99 

3849 


00 

OO 

00 

no 


3250 

1229 

1229 


■ I — — — »«•»" ■ ir.ro i 3339 

** P^islttdm Sabwihr few®. Atistlf cteteirtsb 

arartaWe from the PlftliSher* the Financial times, Bra&en House. Caiman Street, London, EC4P 4BV, price 15p, by past ZSp. 


EUROPEAN OPTIONS EXCHANGE 


Serin 


I Feb. 

. Vol. Last 


VoU 


i y l A 
LaA • vm. 


cold c 

GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
e.-FH C 
Hint C 
X.FR C 
£/FR C 
£/FR C 
£>FR C 
fi/FR P 

era p 

»'FL C 
S<FL C 
8-FL C 
S/FL G 
■iFL O 
S/FL P 
SiFL P 
*,FL P 
S/FL P 
SiFL P 
S/FL P 


*3401 807 iBajSO ■ 

436(7 201 060 ! 

S360I 768 4.60 B. 

S400) 67 i 2.30 


S 357.80 


8320, 

8340 

*360; 


S7O0- 
Fr.aeoi 
Fr.385- 
Fr.SSD 
Fr60Sj 
Fr.400 
Fr.416. 
Fr.saa 
F3r.05 
FI669) 
FJ670| 
FLB78: 

FI 680 
n.320 
FI 665 
FI. 270 Sll 
F1.275; 7S 
FI 680; 
F1.286 
FI695I 


16 j 1.80 
3 • 7B 


Mar. 

80 . is 


177 ) 4.20 
3 | £ 



1 , — ; — ; 


SCPL 

— 1*683 

IB I 6.80 lFr67*66 
3 j 4.50 ! „ 

17 ! 460 A, ” 


84 ; 0.16 W 
S3 12.50 ; 
10 <25.50 


\ 

* i 


— . — , 30 l 960 


— J S - W-ttU * _ 

21 I 30 27.60 Bj „ 

- I 10O 39. 60 ’ 


70 , 460 
68 ■ 3 

104 I 1.50 
449 i C-IO 
106 • 2.90 
5.50 
, 8.10 
84 11160 
86 115.S0 
24 13560 


- I — IF167118 




20 

£0 


560 

460 


Apr, 


34 6.70 

354 8.70 

5 .1160 
51 !l5.00A 
3 ! 19 • 


JUb 


ABN 0 

FL620; 

141 

19 . 

6 

6«-50 

J 

4 

AIM P 

R.860* 

15b 

12.60 . 

— 

— 

• 

— — 

AEGN C 

FI.120. 

315 

5.70 

24 

i 7 


•w 

ABGK P 

FLtlO 

78 

5.50 

4 

* 6.30 


— 

AH C 

n.9o 

105 

; 3.50 

7 

; 4.20 

1 



AH P 

Fl.ftOi 

£8 

i -9.50 

— 

; — 


_ 


n.iBo. 

852 

! 4.BO 

271 

7.90 


60 

AKZO P 

Fi.ieo 

two 

. 7.80 

147 

11.30 


10 

AMEV C 

FI.95 

91 

S 

15 

3 


— 

AMEV P 

FI.S3 

ei 

• .50 

•te 

■M. 


— 

AMRO C 

R.120- 

£89 

‘ 5.70 

14 

7.50 


10 

AMRO P 

R^oa 

240 

■ 3.70 

2 

5.30 


7 

GIST G 

FL310 

62 

i 7,60 

£4 

13 

, 

— 

GIST P 

R660, 

51 

H B 

2 

• 14 




HEIN C 

R640- 

120 

8 . 

25 

i « 

l 

1 


— FI.&.60 
lO FLlS2.10 


9 iRlSl 
7 


FLBW 48 
FI60- 985 
n.eo‘ £49 
FI.66, 3407 
FI.SO. 408 

FLSOOt 328 , 

FI. BOO. £19 .12.60 
Fl.Btt 416 ! 7.60 
FI 60) 88 

Ff.SOOO: IT 

FI.60, 2038 


tin 1 3 
4.70 106 ' 6.80 

*.50 ' 13 ; 4.10 

4. BO « 463 I 6.80 

3.30 22 , 4.60 

12.70 A 1 • 17 

2 
5 


FI.SO 
R.2901 
FI. 160 
F1.400. 
F1.400 


8 

414 

512 

88 

40 


4 • 
■ 130 
; 6.30 
{ 060 
1 2.50 

III- 80 

21 B 


' 20 
; 860 
42 - 6 


HEJM P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
REDLP 
HATH C 
MATN P 
PETR P 
PNIL C 
PHIL P 
RD C 
183 P 
UH1L C 
UNIL P 

TOTAL VOLUME IK CONTRACTS: 49,111 

A— Ask B=Bid C=Call 


1 *11.50 : FI 6^7 

100 ’ 9 n.A.10 

4 , 5.50 ■ _ 

200 8 A FI. 6360 

6.10 • „ 

20 A FL197 


*! 

I. •«* , 0.*H 

Aj 2 | 20 

A| ~2 ' io 


171 

703 

277 

170 

ia 


7.30 

160 


lO 'FL& 

1 ’ 5.60 . 

- ’• — Fr. 6090 

62 , 9.40 |F|. 62.30 

i 360 J 142 660 Wl8e.« 

7.50 1 36 B ! „ 

j 26 A 4 • £8 i FI 600 

I — ! - I — 


P=Put 


RISES AND FALLS 
YESTERDAY 


Rim Falia Sam 


British Funds 

IS 

54 

39 

Coipns. Dorn, and 
Foreign Bonds 

S 

37 

37 

Imtostrtats 

481 

157 

•92 

Financial and Props. 

216 

41 

316 

Oils — 

24 

25 

76 

Plantations 

1 


17 

Minn ....... 

va 

1 

79 


116 

17 

81 

Tonis 

946 

332 1.536 


EQUITIES 


o o 5 sij c 4 

M W. 


1985/6 


& -High Low 


Stock 1 = 5 u, gf. 

3tQCh ;|^ tT *a 


180 -Pjr.lG'X SW 
136 fj>. 9/1 .199 
687 »H 7*3 .510 
#63 FJ».23<1 ' 70 
(86 Fjr.lOd ; 88 
ISO F. P.,24'1 130 
#90 Fj\17;l 100 
)» rp.SM ' 63 
$75 <FJ». - , 80 
- FJ*. - 176 
1£0 F.P.1W1 1 as 
1118 rp,p, - :120 
*15 jFJ>. 76 1186 
105 iF.P,. — 1128 
1187 F.P.' — 1154 
#90 iF.P.2£U 1104 
4V330 |FJ»- - 1 340 
100 ,FJ>. 9.1 119 
*101 F6.14.R 1107 
4 *. iF.P. — 308 
{90 iF.P. — 103 


+ 3 
— 1 


195 -Abbott Monti VtoHora. 280 
174 jA^itey 'Laura) 6p..^_...177 
386 tCftW* * ^Wt****?” 8 *! 

■ 64 i*CAanoaTyS»«Jrltt*# 

85 i+Cnart. F oiilKa Lynofi^ga 
118 iCftritwynd stroat* 5p^JM 
96 i+Cran»wlck Mill 1 .Op 100 
fiftte^ranytcBurtaceUp 60 
73 ilntl. Bus. Comma 10p' 73 
•100 InUJnv. TM. J’rsy irta 16* 

•116 .■WarajttM Vort lOp.. 116 — 

115 HCtoarfoiti lnc-SO.01^118 - - 

:110 : LaJUcon lno. t0,01»-Al® :_■■■■ 

•11* [Macro 4 Sp -.Jff +, ° 

187 tiwromtoim lOp.. IM . — • 
• 91 ;*MoninKSY*ton» 

•333 .Raalfy UMful Grp. 8p.337 — « 
•106 (SAG Intnl. »0p- .. .. « 116 I •• • 

: 90 Iwijmox intl^ ;<W ■■ 

JT77 StontoouM »Op ■■■■■■ '-Sg6 -» H 
! 67 ■*WYork*JlKLHOS.B6pi 87 - 


0026 36' 1.8 «.« 
001.8? 3.1 1.540.3 
F9.5 2.9 A3 19.6 
. 002.2' 26 4.5 96. 
09 3.0 1.9 4.9RJ* 
wLlS 3.6 B.-4R.6 
bo3.53 2.8 7.6 B£ 
02.1' £.6 5UTIB.9 
H865 - «-4 _ 


b«S6l 3 .ft 
b04.ro. 5.0 
UQ5.W Aft 
- O0I.Q' 
091.75 4,5 
005.0- 2.4 
011.25 26i 
01.3 5.Q 
uo531U 
. V5.7.S.8- 
trt-0116. 


6.8 hub 

2.7 12.5 
S.0A.1 

u n.s 

1.01U 
4,6116 
4-611.0 ■ 
1.620.0 
0,8 6,4 

R.e.W .1 

76 ft A 
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FIXED INTEREST STOCKS 


198616 


Itttie g §■ *«S c •' 
price t g s ;6g«’ . 

I ~ S. r J S ; High'. Low I 


Stock 


**'■ 

Jl*r 

04 ' 


97^03x25 
)99.74S£2S 
tia* : FJ>. 
100 £10 
- ' FJP. 

#09.515'£4O 
#99.706X40 


4/4 246* 

ill .4 24*i 

. - 119* p- 
30:5 ; lOW 
1 - 99;!' 

•86.9 401*: 

&a-2i 401i> 


aouJltllaelljoo.PropfclOJftlitltertDrtJte 2Gi|-i4 
SM'n rat Seat. Am. 12M Dao. 2016 . . . „ 244 *«* 

87p intt. Inv. Tat. J array 1»* Oum. Rati^Pf 93p> 

10 Mid Suarax Wtr.84% Rad. Prof. 1W6. 10 la .. 
98latetionwMO *160.800. Ml * * 
36 RoraOaughGrayooat M*iat*«DOlOU 36i a -l, 
364T.T. Finanoa 11,*% Gtd.Dob.ttl* M 


RIGHTS OFFERS 


• |§ . 

Israel do Ranunc.' 
price data 


19854 


Stock 


High ' Low 


|5 + or 

fa- - 


YESTERDAY’S 
ACTIVE STOCKS 

Above average activity was not at) 
the following stocks yesterday. 


3 to 149p. Among other Week-end Press speculation of 


Stock 

Dosing 

pries 

Day's 
chan go 

Amst/ad — _ 

218 

+38 

Coats Patons 

220 

+17 

Dawson Inti 

206 

-22 

Duport 

59 

— 

Eng Chins Clays 

282 

+13 

Exist 

373 

+28 

GUS ‘A’ 

757 

+27 

Jaguar 

366 

+10 

McKechnie Bros ~ 

199 

- 6 

Nawman Tonka «.... 

130 

- 6 

Scan non Ic ............ 

95 

+15 

WtltUnd - 

103 

“40 


FRIDAY’S 
ACTIVE STOCKS 


Based on "bargains recorded 

in Stock 

Exchange 

OHicisI List. 




No. of 

Fri. 

Day's 

Stock 

changes doss 

Change 

Wasttand 

39 

143 

+20 

Beeeham 

38 

363 

“ 3 

Distillers 

'••••a 35 

STB 

+ 8 

Tl 


408 

+25 

Boots 


238 

+ 11 

Coats Patons 32 

236 

+11 

Lonrho ., 

25 

228 

+ 9 

Cronus 22 

m 

+ 6 

CASE 


104 

- 9 

Vaux ..... 


370 

+ 2 

STC 

17 

100 

- 2-m 


8B | Nil 
100 NH . 
RS.sq Nil i 
32 I F.P. ' 
840 J F.P. , 
16 ■ Nil 
120 NU 
365 ; Nil 
15 . P.P. 
200 , Nil 
70 NH 
52 FJ>. 

I 


3;S 

7/5 

7/2 

81i2 

216 

19.2 

28/1 

7:3 

7:3 

£7.-3 

25.-2 


lOprnviftCannon EL Itm. 2 Op 


i 18piw — 

23pm 13pm Cfiemrtng Cnv. Pfd. Ord. Sp 

( 140pm lOOpm.Eaat Rand Prop - 

] 66 . 40 ;Goal Petroleum 6p„ 

295 . 

. iir 

60om 

1 

I fS*”"- 

1 14pm 
i 111 i 


267 iMgti Robinson . ... 

BlmtM lOp - 

9-lnd. Scot Enarpy £1„ 

" HWga • 


Ittun ■* \ 

1 4pm + 1 
130pm. ♦» 
94 

295 +1 

■*« 


38 pm 
17i»SK> 


s r 


rmpard I0p_ 

24 pmTaNoa Unltart . 

0pm Triplex 

80 Unigroup lSp . - - - 


60^m «9 

24pm 

9pm ...... 

109 *t 


BmmdMOe* data aaaaRjr last day for daattng frea of mas duty. . 9 Nga/w 
Hi on pmpacraa estfcnain, g Araumad dhrldaad sad yield. PForann 
dividend cover on earn Inga updated try latest Interim autamam. HOMdWd 
sod Ytsld baaed on prospactna or other official wimtu lor 1085. c Indwatad 
dhridanda: cover latatai to pievfoua dividend: p/# ratio beaed on latsai amuial 
aa/oinga. a Foraeaat otbarwtaa Imflcatad. l lasuad by tender. | Oflared boMan fcl 
of ordinary abates aa a ** rtghta.** •• Issued by way of capita Ibtstion. f Placing 


price. IS Relntrodocad. ftllaaoad In connection wtth reorganiaatioo merger or 
takeover. ■ ADotment price. R Dsalx In under Rifle 538 (3). 0 Dealt In under 
Rule S35 (4) fa). * Units compris ing 72 preference aharea and ana warrant, at 
Cl2 per onit- It Unite comprising two ordinary, one preleteAca end one warrant. 


TRADITIONAL OPTIONS 

First Last Last For 
Deal- Peal- Declare- Settle* 
tags lags ties ment 
Jan 20 Jan 31 Apr 34 May 6 
Feb S Feb 14 May 8 May 19 
Feb 17 Feb 2ft May 29 June 9 

For rate indications see end of. 

Unit Trust Service 
Stocks favoured for. the tali 
included Premier Ofl, STC. North 
KabtiU, Prestwick, Christian 
SalvesoN, Chaiteiball, TR 
Energy, Falcon Industries, Nor* 
folk Capital, Aaronite. Polly 
Peeks, Enterjirise OU, EgUnton 
Oil and Gas, Micro Business 
Systems, Acorn Computers. Fort- 
man Mining. Bristol 00 and 
Minerals, Headiest, BP, Blariey, 
Sawtd XMffaslea, Btrmld Quat- 
east; Cope Allman, Ciystalate. 
BPCC, Lee Cooper, Pavlen and 
McFlnlay Bed Lake. Puts were 


transacted in Underwoods, Acorn 
Computers and Snnleigk Elec- 
tronics. while doubles were taken 
out in Beadiest and Underwoods. 


NEW HIGHS AND 
LOWS FOR 1985/86 

Mew man oo» 


neats 

vn.Jrooos Tjr. 'iNims- 
nituilll. INSUlLANCa {41. UdUU 
(U MOTORS M). MNR («>. TCXTILCS 
C2J. TRUSTS (151- OVOOUS TRAPUtS 
CK- MINIS (J). 

NEW LOWS (311 
AMERICANS 111 Mkiwommr 
MMlWriN. CANADIANS (1) Abbot 
jww. BAN KS {1l Business MortPW 
TtoM. ELECTRICALS (» FwttKKk. 

MMI COTP. nCINUIlNG (II Tvzack 
0f WohA. 

INOU5TRIAIS tSIBoM (HtorvL Fenner 
JJ. M.J. Morris <WO. Fine Art*, trililur 
Hou se- L EISURE (1i TodMMiii Hnuur 
O R PT ER TV 11» Standard St«. TRUSTS 
t1> Noi Baltic. OILS (fit Atlantic . 
RNtwrree*. Bnrton Oil A Gat Eollntoo 
S« * « Dj*. Hamilton OlV. imp Cunt, 
gat fine Con*. Unt- Ln. 1995-2000. 

Stoaua Romana. 


J 


LONDON TRADED OPTtONS 


PUTS 


CALLS 


PUTS 


Option 


B.P. 

C575I 


800 i as 

550 I 38 

eoo 1 u 


Apr- I July I Oct 


July I OcL 


Id Is! I 


Cons. Gold 

460 

60 

74 

82 

1 18 

20 

50 I 

C494, 

BOO 

25 

45 

1 52 

37 

37 

65 1 

560 

10 

90 

- 

l«7 

79 

- 


COUl 


urtauMs 

(*£02| 


Itel - 


Com. Union} 
1-238/ 


Ite — 
7 30 

14 £8 

32 34 


Cable AW) rs 

| 660 

1 47 

t 76 

| 92 

10 

I 1° 

1 to 

l*B85i 

600 

18 

I 39 

1 47 

27 

} 32 

1 37 


650 

1 7 

I 16 


70 

1 70 

1 - 

Distillers 

460 

125 

1159 


01* 

m 



(■670) 

500 

85 

87 

-ea 

1>« 

6 

— 


550 

45 

b3 

60 

12 

20 

20 


600 

20 

28 

33 

38 

43 

47 

G.ELC. 

140 

39 

_ 



3 



1*162) 

160 

17 

24 

50 

8 

10 

IS 


180 

7 

13 

18 

23 

24 

26 


200 

2 

— 

— 

42 



Grand Met. 

330 

55 

68 


4 

8 


<*381/ 

360 

40 

48 

60 

ZO 

17 

18 


390 

1» 

30 

43 

22 

2T 

28 


420 

7 

14 


40 

48 


LC.I. 

680 

165 

162 



5 

7 


<*7991 

70 0 

106 

122 

— 

7 

12 



750 

60 

87 

75 

20 

26 

30 


800 

34 

42 

50 

47 

85 

55 

Land See. 

280 

21 

28 

34 

8 

8 

12 

1*283/ 

• 

300 

ii 

16 

22 

19 

20 

22 

830 

s 

8 


49 

49 


Maries ft Sp. 

130 

44 



llg 



<*170/ 

140 

84 



2 




160 

18 

24 

26 

5 

‘ 7 

11 


180 

9 

11 

16 

17 

18 

23 

Shall Trans 

600 

88 

97 



7 

IS 

_ 

1*676: 

650 

45 

55 

66 

IB 

25 

32 

700_ 

16 

25 

36 

47 

52 

58 

Trargar Hsa 

300 

as 

40 

80 

11 

18 

22 

1*310) 

330 

18 

28 

29 

26 

32 

38 


360 

9 

15 

— 

62 

52 


, 





Option j 

Fob. 

way 

Aug. 

Feb. 

May 

AOS. 

Brit Aorp « 

390 

58 

62 


2 

6 


1*435, 

490 

83 

47 

57 

6 

17 

22 


480 

a 

25 

40 

35 

40 


1 

500 

i 

10 

18 

65 

67 

72 


Option 

Feb. 

II 

Aug. j Feb. 

May 

Aug. 

P.ftO. 

(*440) 

300 

420 

460 

55 

’i 

65 

42 

17 

55 

28 

2 

5 

28 

5 

18 

35 

20 

40 

Raoal 

(*170) 

140 

180 

180 

200 

32 

16 

8 

1 

38 

24 

13 

44 

S3 

£0 

3 

’8 

18 

36 

7 

13 

« 

9 

15 

28 

ItTX, 

(*)577 

500 

550 

600 

84 

38 

0 

90 

50 

27 

97 

Z 

13 

30 

8 

22 

SO 

12 

32 

Vaal Reefs 

70 

80 

90 

X3L» 

41* 

11* 

17 

10 

10 

14 

I 1 * 

131* 

71* 

0 

141* 

Ex 107 1082 
rto4» 

94 

96 

98 

OA 

oi 

= E 

OA 

IS* 

BfiS 


— 

Tr. 11** ini 
(*£100/ 

100 

102 

104 

5 

sll si E 

h\ 1% 

4:-J 4.V- 

Tr. 111% MW7 
(*£106) 

106 

108 

110 

112 

114 

QOOOO 

3-r^Sf. 

£.4 

si 

£12 1 
}$ ?5b 

l, f 4i* 

Or* 638 

CXil 85a 

2S* 

49e 

63* 

83* 

Ha 

8i< 

45® 

2®» 

8a* 


P 


BATInds 

1*3431 




280 

67 

75 

67 

300 

47 

58 

70 

330 

19 

80 

40 

SBQ 

6 

15 

20 


420 | 

52 

1 62 

60 

I 7 

13 

460 . 

10 

t 25 

37 

130 

33 

600 | 

3 

1 10 

20 

1 65 , 

70 


Brt Toieoorn 
<•181/ 

160 

180 

200 

220 

24 

71* 

ns 

oil 

28 

7 

2 

22 

12 

7 

1 

31* 

10 

39 

8 

IB 

39 

Aw** , 

MUM | 

Imperial or. 

220 

40 

44 

47 

2 

5 

5 

«’25S/ 

240 

92 

28 

53 

6 

10 

12 


2*0 

13 

17 

25 

13 

17 

20 


280 

6 

10 

16 

30 

93 

35 

LASMO 

180 

14 

20 

27 

S 

15 


1*183} 

200 

6 

18 

20 

27 

33 

35 


£20 

3 

8 

13 

40 

43 

45 


240 

I»» 

6 

0 

60 

62 

62 


I Option 

Mar. 

June 

Sept 

[Mar. June 

Sapt 

Beech am 
.-353/ 

280 

300 

330 

360 

87 

68 

45 

23 

as 

77 

53 

37 

78 

80 

40 

S 18 

8 

25 

2 

6 

19 

SO 

8 

18 

55 

Boots 

1-2461 

220 

240 

37 

24 

40 

27 

1 49 
! 83 

5 

11 

8 

15 

11 

20 

BTR 

. 

330 

360 

390 

80 

63 

28 

| 95 >103 
i 65 {75 

1 40 J 47 

3 

7 

15 

S 

IO 

25 

6 

IO 

28 

rSSo 

600 

650 

700 

56 

20 

8 

1 80 ilOO 
«S 70 
20 | 40 

10 

33 

77 

20 

43 

77 

85 

66 

77 

De Beers 
1*36.07) 

sbo 

550 

600 

650 

125 

85 

50 

27 

140 

100 

70 

40 

160 

125 

85 

63 

5 

18 

40 

70 

17 

50 

65 

80 

87 

40 

65 

90 

(*292/ 

240 

260 

280 

59 1 64 
41 46 

23 | 30 

69 

63 

36 

r* 

9 

4 

7 

12 

7 

10 

16 

C830) 

700 

725 

760 

778 

800 

826 

ISO 

IBS 

105 

as 

66 

48 

176 

ISO 

130 

110 

90 

75 

160 

140 

180 

106 

4 

6 

8 

IS 

28 

30 

5 

6 

1ft 

£0 

50 

38 

17 

28 

40 

Hanson I 
(*144/ 

136 I 17 
ISO 8 
166 1 3 

26 

14 

7 

28 

18 

s 

24 

24 

7 

17 

26 

10 

20 

flssr 

260 

280 

300 

330 

360 

130 

110 

90 

70 

44 

IB 

114 

94 

77 

Si 

&a 

83 

69 

87 

Qi* 

Oig 

He 

V 

1ft 

J" 

4 

8 

IS 

7 

13 

(*377) 

360 

390 

420 

32 

16 

5 

47 

3ft 

14 

47 

27 

ftl I 

45 J 

14 

28 

52 

33 

80 




300 


20 


Lanrbo 180 
'.*232) BOO 
220 
240 


54 54 

35 39 

16 25 

8 16 


57 11*1 £ 

45 H«j 5 

£0 5 11 

18 37 1 24 


Jan. 


Aprjian. 


40125 
28 go 


Feb. 


Mar 


*"*88*** SSSS4«KgnS' 


Apr. 


140 


.1 



35 



\ 


,•«, 28 lege 


n 


WORLD STOCK MARKETS 




AUSTRIA 

JAn. 27 


Credit' niV It pp 1 
Geesacr * — 


Laerdcroank 

Perimooscr. 

Steyr Daintier. 


Price 4* or 
Sent _ 


2,520 

+ 50 

5,700 

+ 150 

M.100 


41.500 


2,010 

+ so' 

710 

+ 10 

188 

-6 

9. bOO 



* 




BELGIUM/LUXEMBOURG 


Price 


Jan. 27 

Fra. 


B.B.L. - 

2.355 

+ 25 

Sana. Gen. Lux 

ti.Ooo 


&jmq. Int. A. Lux 

9.8M 


BctaerL. 

e.aoo 


Ciinent C8R 

5,096 


Coekerlll 

155 


Delhnize 

9,000 


ESES 

3,685 


Elect rob* 1. . . 

11.650 

■ 35 

Fabrlque Nat. . 

2,005 

+ 20 

CB Inna BM.. ... 

4,800 


CBLiBrUKi ... 

2,350 


Generals Bank 

4.4 JO 


GevaerL 

5,040 


Hoboken 

6,060 


Intercom 

2.975 

- 30 

Kredietb&nk.... 

1 1.035 


Pan Hfdga. 

9,900 


Petrol i na 

6,090 


Royo/e Beige... 

19.200 


Soc. Gen. Beige- 

2.125 

-25 


7.800 



6.290 

+ 150 

Stan wick Inti — 

1,066 


Tractlonet. — 

4,090 

-10 

UCB. .... 

6,600 


Wagons Lits ,. . . . 

4.650 

+ 170 

DENMARK 



Jan. 27 

Price 



Knr % ' 


Andeiobankcn ~ 

381 . 

+ 6 

Bad lea Stand. .. 

545 


Cop Handelsb'nk 

307 • 

44 

D. Sukkerlab.— . 

400 

+ 5 

Danske Bank—— 

357 

+ 5 

De Dankse UifL 1.480 . 


East Asiatic-— . 

340 ■ 


Forenedc Brygg. 

905 


Fortified e Damp. 

B19 


L5.S.B. 

565 . 


Jyske Bank 

795 

+ 25 

NOVO IndS— 

1.353 


Pnvatbanken 

294 

+ S 

Provfnobanken . 

435 

+ 4 

Smfdtfi 1 F.L .1 B... 

302 


SophUS Be rend... 

915 


Super? os. 

897 > 

+ 0 

FRANCE 



Jan. 27 : 

Price , 



Fr*. 



Vi ft *■: 

iCftsv 


Emprunl «4% 1973 1,560 + BO 

Empruflt 7fc r5?J 7.842 + 72 

Accor • 520 + 7 

Air JJcjuWe 656 49 

BIO. - 531 . —14 

Bongraln 1,710 1 +60 

Bouygues 1.025 +15 

B8N Gorval* 3,020 -S 

CIT Alcatel 1,540 , +66 

Carre lour 3,102 —S3 

Club Medlter’n.... 405.5 +0.5 

Cie BancaJre ...... B21 ■ +30 

Cotlmeg... 369.0 +5.9 

Da mart 1,098 + 53 

Darty 2,245 +27 

Dumez S.A. 1,265 + 76 

Eaux <Cie Oen).... 986 +17 

Eif-Aqultane - 196 —9 

Ettllor 2,200 

Gen. Occidentals 805 +12 

Imetal ’ 82.9 +1.7 

Lafarge Coppee. 840 ■ +40 

L'Orcal 2,940 +1 

Leg rand 2,930 , 4 30 

Monona Phentx 185.8 + 4.8 

Matra SJL 1,661 ; -44 

Mlctielln B ... 1,870 +85 

Midi (del 4,740 ' 4 66 

Moet-Hennessy - 2,459 . 4 39 

Moulinex 65.60 

Nord Eat 1 182.5 48.5 

Pernod Rica : 893 ; +18 

Perrier 604 . 44 

Petrolea Fra. ; 308 -4 

Peigeot S.A. 879 ' 

Prlj temp* iAu 456 411 

Radiotech 466 4 6 

Redouts. 1,969 414 

Rouaaei Uclaf— 1,645 4 3 

Bafimeg - 414 • 4 5 

Skla RbosIgnoL— I.Sfifi , +15 
Telemec Elect .. 2,880 430 

Thomson (CSFj..* 840 . - - 

Valeo I 428 ' +27.9 


GERMANY 


Jan 27 


Price 

Dm. 


+ or 


AEG 

Allianz Vera .. .. z.415 
5*S p 271.5 

Bayer.Hypo ..... 560 
Bayer Vereln 533 ; 


307.B + 15.9 

+ 16 
+ 2. 

+ 6 
-a7 
-a 

BH£Banh.._ 630 -5 

. 622 1 _ 2 

Brown Bovsri_..- 230.5 4 0! 
Commerzbank... 338 4 5 

Gont 1 . Gumml... 202.5 -2 
Balmier- Ben*.. ... 1,413 -4 
Oeguasa - 489 +1 

D'ache Babcock. 228.0 -3J 
Deutsche Bank.. B5B.0 +0.5 
Dreadner Bank *34 

CKH 262 

Henkel 394 

Hochtief „ 7 flo ■ 

Hoechat 282 B 

Hoeacn We rite ... 187 
Hoizmann (P) _... 560 
Hoften.. ..... 206 

Huaael 446 

Karazadt 34 a _ *4 

Kaufhof, sal _ 2 

K HD- 370 _ s 

Kloeckner • 106.5 +3 

Unde 661 - 

Lufthansa 297 

"AN 220 

Manneamann-.,. 290.5 
Mercedes Hid.... 1,261 

Metailseaell 

Muenen Rueck .. 

Nixdorf .... ... 

Poraehe..._ 


+ 3 

- 4 

4 2.3 
+ B 
-1 

- 10 


+ 12 
+ 3 
4 0.5 
-4 


+ 85 

+4 

-B 


395 
3.495 
592 
1,377 

Preuatug — £77 _g 

Rhein West Elect 229.8 + z.O 

Rosenthal— ■ 345 —5 

Sobering ». 616.0 -5.5 

Siemens... 826.5 + ia.5 

Thysaen — . 176 - +2.5 

Vart* 337 +l2 

Vnbzt 29 5 ■ +3.5 

V.E.W 165 . +1 

Vereln West— .; 408 
Volkswagen. 529.5 +5.5 


ITALY 


Jan. 27 


Price 

Ura 


+ or 


Banco Com’le ■ 
Baatogl-IRBS — 
Centra 


C.I.R. 

Credlto Italians^ 
Hat. 


19,080 -20 
4SS -31 
4,080 + 30 
6,680 + 30 
3.29B +23 
6.249 +49 


Generali Aaatcur. 77,310 +a,lB0 

I ta (cement! 48,000 + 300 

La Rinasoente— . 933 +13 

Montediion 
Olivetti 
Pirelli O 



A OF Holding 

AEGON ......... 

Ahold 

AKZO : 

ABN 588 

AMEV 


207 ' -1.5 
113 ■ — 0.5 
83.6 —0.2 
162.1' -0.9 
48 
- 0.6 


AMRO . 111 ' +0.5 

Bredero Cert— .... 200 '—1 
Bos Kalis Weatm: 15.8. +0.3 

Buehrmann -Tet.' 140 4 1.5 

Calland HIm. ; 28.5 

Dord tsche Pet*m, 160.6 —1 

Elsevier -NDU [ 179 : —1.5 

FaKkcr 84.5 41.3 

Gist Brocades — . 2B3 

Hemaken - 

Hoogovena — — - 
Hunter Doug NiV 
int Mueller — 1 
KLM 


KNP • 

Naarden — 

Nat Ned Cert—. 
Ned Mid Bank— . 

Wedlloyd 

Ooe Grinten— _ .- 
Ornmcren (Van)- 

PaKhoed — 

Philips- ■ 

Robeco— 

RodamcOw 1 

Rcllnco— 

Rorento. 


227 +3 

86.1 4 1.1 

75 4 1.5 

71.8 -0.7 

83.2 -1.6 
140.3 4 0.3 

68.4 4 0.5 
88 - 0.1 
221 -S 
197 -1 

452 +1 

34.0 -0.1 

80.6 -1.6 

62.3 +1.4 
84.B +0.7 

133.9 + 0.4 

74.4 +0.4 

46.8 . _ 


■wicniu. >. ....... •+*».««.. Hldga; 2.13 

Royal DUICIL..;.- 4 166.4 -2.3 ffora/ .-.. ... 3.32 

Unilever 390 -1 

VMF OtortL-,. . 288. . .. 

VMU. :• 300 ' -•» 

Weasencn-:.--- . -260 , -3 
West Utr Bank... »4.5| - 3 


NOTES— Prices on this page era at quoted on the 
Individual exchanges and are last haded prices. g DeaRngs 
suspended. Xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
ex Ex ell. "Price ht Scblffings. 


NORWAY 


Jan. 27 


Price + or 
■Kroner — 


Bargcns Bank— 
Borregaard — . 
Christiania Bank 
Dentforoke Cred 
Effcem..— 

amniM. 

Kv&emer^ 

Norcem 

Norsk Data... 

Norsk Hydro—— 
Storebrand — — 1 


169.5 
466 
177 
177 
96.5 
186 
280 
156.2 
414 . 

159 

267 


+ 0., 
+ 3.! 
43 
+ 1 


+ 2.5 

Vi. 

+ 2 ,: 

-4 


SPAIN 


Jan. 27 

Beo Bilbao. 

8co Central 

Beo Exterior ...... 

Bco Khapano 

Beo Popular 

Bco Santander...' 
Bco Vizcaya ..... 

Drag ados- 

HWroia — 

lb a rtf u era „ 

Petroleos — 

Telefonica 


1 Prlco 1 +■ Or 
Pta* - 


475 

-6 

405 


290 ' 

-IO 

234 

-80 

660 

+ 12 

470 

—8 

&az 1 

—6 

170 

4 4' 

84 

+ 0.8 

106 

+ 6 

339 

+ 8 

130 

-0.7 


SWEDEN 


Price + or 
Kronor — 


Jan. 27 

AGaTZ ISO 42 

AHa-LavalB 251 +1 

ASEA iPreei— — 330 * 4 6 

Astra <Freet 630 +7 

Atlas Copco. 176 ■ +3 

Cardo (Freei. 875 

Cellulose 167 ■ —1 

Electrolux 213 - 4 6 

Ericsson B. Z34 ■ 4 10 

Eaaeite — 455 

Mo och Donujo- 189 . —1 

Pharmacia 178 : 4 3 

Saab Scania Free. 540 ■ ...... 

Sandvilc — 740 - 

Stand la— 360 +5 

Sfcan EnsJtflda— . 80 * -... 

SKP 305 44 

Sonneson. 146 ... - 

Btora Kopparbrg. 163 . —2 
Sven Handlesbn . 255 + 5 

Swedish Match .. 248 . -1 
Volvo B (Freei .... 336 +1 


SWITZERLAND 


Jan. 27 


' Price | + or 
• Fra. , 


AdlalntL 4,700 4100 

AJusulasc-. 695 — 

Bank Leu 4.S2B +100 

Brown Boveii — 1,780 +20 

Ciba Getgy 4,050 +iO 

do. (Part Certs) 1 3,000 —40 

Credit Suisse 3.630- 4 X 0 

Elektrowatt ; 8,47i 

Fischer lOeo.) - 1.230 -30 
Horf-RochePtCts-lM.fiOO 42480 
Hof f-Roche IMB.. .'13,500 4125 
Jacobs Suehard 7,325. 460 

Jelmoll - • 3,400 

Landis ft Gyr t 2 &tQ -20 

Nestle 8,700 417S 

Otr-Btiehrle ' 2,735; 440 

PirellL. ' 400 4 5 

Sandoz fBn 11,000 - 

Sandoz(PtCU>...' 1.785 4 5 
Sehindler (PtCtal 845 4 10 

Blka— 1.675. -28 

Surveillance A— 6.640 490 

Swissair ' 2,028 455 

Swhu Bank - 563- -2 

Swiss Reltace— 25,500; +500 
Swiss Volksbk.. 2,650 4 10 

Union Bank 5,000 —20 

Winterthur. ; 5,050 -100 

Zurich Ins. 6.B75 —75 


AUSTRALIA 


Jan. 24 


Price ■ +or 

AustS. — 


ANZ Group—. 
Ampal Pet. . . 
Ashton 

Auml Cora, imf— 1 
Aust. Guarantee. 

SSOZZz: 

Bell Group - 

Bed Res.. 


4.56 

2.4 

1-27 

3.02 
2.4S 
3.0B 
3.27 

7.2 
6.16 


Bougainville 

Brambles iqda . 
SNdgd Oil- — - 
“ >L Prop, •— ■r*" 
CBA~—~..+ — 
CSR ^ — — 

Claremont Pet— 
Coles iCJ. v-, 

Comaico 

Consolidated Pat 
CostAfn Aust — . 

Elders I XI 

Energ Rea .— .. 


2.15 
i 4.6 

8.19 

8.74 

6.74 
3.65 
1.18 
4.47 
2.00 
0.22 

8.16 
3.14 
1.82 


-045 

-ois 

+0.0! 

Vais 

+0.82 

- 0.1 

-O.M 

-0.17 

4042 

—0.35 

■Rl Nw. I 

-d IS, 
Voia 

40.31 

-046 

:o:« 

- 0.01 


AUSTRALIA (continued) 


Jan. 24 


Price + or 
iAusLS — 

-I- 


Cen. Prop. Trust 2.16 
Hsrdie tJameai... 3.46 
Hartoqen Energy 1.8 
Herald WyT>me» 6.24 

id Aust a.a 

Jlmberlana F.P_ O 22 
Kla Ota Gold 0.18 
K Id Ron Gold .. .. 6.26 

Lend Lease ’ 6.58 

MIM 2.98 

Mayne Nicklesa- 5.40 
Mirer Emporium.- 3.5 
Mat. Aust. Bank.. 4.62 

News 9.82 

Nicholas Kiwi 2.8 

NorandaP > C' , Prpd 0.78 
North Bkn HilU.. 2.72 

Oskbridge. 1.20 

Pacific Dunlop - 2.5 
1MO 
2.7 
£315 
1.45 
3.85 
1.51 
6.3 


-0.08 


+ 0 .M 

-oio'i 

-041 

-Qj& 
—047 
+ 0.06 


Pan continental . 
Pioneer Gone-—. 

Poseidon 

Queensland Coal 
Reckrtt&Colman 

Repco 

Santos 

smith -Howards. 4.85 
Thos. Natwida ... 2.83 

Tooth S_3 

Vnmgaa 2.65 

Western Mining . 3.60 
Westpsc Bank.... 4,61 
Woodskle Petrol 1.16 

Woofwortrw 3.45 

Worms Id Inti -I 5.66 


-045 


4 0.01 
-045 
— D.M 

'-048 


-04* 

—0.05 


4 0.08 

—a® 

—0.05 

-0.W 

-041 

Veil 10 


HONG KONG 

Jen. 27 

Price 

H-K.fi 

+_or 

Bank East Asia - 

35.4 

-0.1 

Cheung Kong—- 

30.3 


China Light 

16.3 

—0.2 

Evergo - 

0.60 

-0.05 

Hang Seng Bank 

47.6 

-0.5 

Henderson Land 

2.06 

, 

HK China Gaa— 

13.8 

+ 0.3 

Hk Electric 

B.8 | 


HK Kowloon Wtu 

7.2 ■ 


HK Land. 

6.45 

-0.05 

HK Shanghai BK. 

7.95 

-0.05 

HK Telephone.... 

10.7 


Hutchison Wpa_ 

26.8 

+ 0.2 

Intel. City- 

0.97 


Jardina Mntn_.,. 

13.B 


New World D*sv_ 

6.50 


Orient O'seaa- - 

1.99 


SHK Pro pa. - 

12.2 * 


Shell Elect 

0.99 ' 


Swire Pac A ... 

30.25 

+0.36 

TV— fiL.— ........... 

6.1 


World int. Hidgs. 

S. 50 

-0.05 

JAPAN 



Jan, 27 ; 

Price '+ or 


Yen 



+ 7 

— 6 

4*6*“ 

420 

-10 

-1 

-1 

46™ 

410 


Ajinomoto 1,190 , 

AH Nippon Air 802 ■ -17 

Alps Electric 2,000 4 100 

Asehl Chem_ - 762 

Asshi Glass 917 

Bank Tokyo TOO 

Bridgestone.-...- 512 
Brother Inds .....; 581 

Canon 1,150 

Casio Gamp- 1,630 

Chugai Pharm.... 947 

Daim-T— — . 852 

Dai lehl Kan. Bk. 1,610 
Dal Nippon ink... 309 
Dal Nippon Ptfl _ 1,310 
Daiwa House — 858 

Dalwa Sec.— 74S +10 

Et»*l — 1,340 ; 410 

Fenuc— «... 7,230 1 4 70 

Fuji Bank_ 1,520 +20 

Fuji Finn .... 2,020 • — io 

Fujisawa— 891 i —2 

Fujitsu — 1.070 4 20 

Pjrukawa Elect. 327 —3 

Green Cross— 2,010 -20 

Helwa Real Eat- 809 +8 

Hitachi 786 +27 

Hitachi Credit.... 1,340 • +80 

Honda, .1,180 ! — 10 

ihdL Bk. Japan —1,050 ( 420 
lthlkawajlmaHr.i 166 : 44 
taunt Motors— f 349 t +4 
Itoh (Cl- — — ... 429 | 42 

I to. Yok»Oo~. 3,010 ! 

JAi 10,580 : 4610 

Jusco — 1,040 ' 


tajlm- • 466 I -3 

Kao Soap- 1,030 ; 

Kawasaki Steel- 140 f +2 
Kirin — — i 765 ! +12 


Kobe Steel— 180 +6 

Komatsu .493, . 4 8 

Konish irons— . 730 < +5 
Kubota— 350 : — . .. 
■Kumagal 750 . -1 

Kyocera — — 4,870 4160 

Marubeni 332 . +6 . 

Marul— -—1,660 1 450 
Mazda Motors,— 302 42 

Melju SelKa 645 -3 

MEI -..1.330 +30 

M'biahl Bank— 1 .460 - 10 

WOUhi Chem— 519 4 7 

M'biahl Corp 602 4 7 

M'olahi Elect. — 348 ' 4 1 
M'biahl Estate— 1,100 • 4 10 


JAPAN (continued) 


Jan. 27 

Price 
> Yen i 

+ or 

MKI m 

. 370 


Mitsui 8ank...„. 

&71 ' 

- Z 

Mitsui 

421 ' 

+ 1 

Mitsui Estate , 

1,030 

+ 10 

Mitsui Toatsu _ 

, an 

+ 1 

Mttsukoshl. . .. 

' 593 

+ 2 

ngk insulators 

906 

-13 

Nikko Sec_ 

699 

+ 19 


Nippon Denso 1.390 + 10 

Nippon Elect..... 1,530 . 4 20 
Nippon Express.. 685 4 10 

Nippon GaKkl..- 1.600 4 30 

Nippon Kow 
Nippon Koki 
Nippon OH .. 

Nippon Berko — 

Nippon Shimpan 

Nippon Steel 

Nippon Sultan. . 

Nippon Yusen 

Nissan Motor 

Nlsshln Flour. 

Nomura 

Olympus 

Onoda Cement ... 

Orient Finance... 


1.010 

+ io 

131 


fill 

+ 14 

490 

+ 4 

B80 

+ 9 

158 

+ l 

341 

- 1 

300 

+ t 

569 


491 


1,050 

+ 20 

1,030 


313 

+ 2 

- 935 

i£B 

2.850 

+ 1BO 

1,900 

+ 10 

1.100 

+ 30 

1.070 


.1,310 

— 80 

390 

+ 1 

638 

-6 

805 


9.480 

+ 20 

953 

+ 17 

354 

-l 

766 

-9 

1,370 

+ 20 


Sankyo - 

Sanwa Bank ... • 
Sanyo Elect ..... 

Sapporo 

Sakisul Prefab .. 
Seven-Eleven .... 

Sharp ... 

Shimizu Conatn 
Shlonogi — 


Snows Denko ... 209 

Sony.- 4,090 

S’tomo Bank 1.590 - 10 

Stomo Chem- 1 240 -5 

S'tamo Corn.... 1 765 ■ +S 

S'tomo Elect 874 +8 

s'toma Metal 139 +2 

Tame Corp. 326 

Taisho Marine.... 512 
Talyo Kobe Bank 690 

Takeda BBS 

TDK— 4,420 

Teijin.- 470 

Tc*. Nenryo 1 1,180 

Total Bank 1 975 + 5 

Toklo Marine— B45 * 

Tokyo Elect Pwr 2,930 —10 

Tokyo Goa- 302 —4 

Tokyu Corp 6BO 

Toppan Print 999 

To ray — — ! 603 

Toshiba Elect — ' 3 BO 


-l 


+ ie 


+ 3 

4 180 


Toyo BclKan 1,740 

Toyota Motor—.. 1,240 

UBE Indi 206 

Victor . 2,160 

Yamaha.——' 689 

Yamalchi See 1 686 

Y’manouchiPhm'3.030 

Yamazahi. 795 

YasudaFire 504 


+ 5 . 
+ 18 
— 8 
+ 10 
+ 10 

-3 
+ 150 
+ 9 
+ 2 
-BO 

-a 

+ 8 


SINGAPORE 

Jan. 27 


Price 

S ■ 


+ or 


Bouataad Hldga-- 1.05 . +0.BS 

Cokf Storage ' 8.32 +0.0* 

DBS-.— 4.72 • +0J» 

Gentlng - 4,22 .. .. 

Hew Par. Bros.... 1.72 +0JH 
Hong Leong Fin-. 2. 1 1 —0.19 

InchcepaBhd— ., 1.52 +0.K 

Keppei Shipyard 0.88 -0.08 

Malay Banking...; 4.24 — o.Ot 

Malay Utd. hid.... 1.25 

Multipurpose.-.- 0.48 . —0.01 

OCBC - < 7.00 4 0.06 

OUB- 2.37 
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.18 14 26V 

19 ZV 
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4310 4>4 
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1803 3S? 

943 8V 
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120 BV 
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11 

23V 
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19 
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4 9fs 
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1 735 MV 31V 
61 «4 «V 

225 3V 3V 

-05 6466 HP? 15*2 
.12 43 4 4 

4Qa 08 i9V 19V 
1.20 ns 42 41V 
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6 V 

8V 

9V 
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17V 

1»4+ V 

SHi 

3-i 

v-x 
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«v- v 

3 13.16 -V 
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£»" ■'t 
3V+ V 
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24 
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.I5e 
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81 24V »V 

9T 26 23V 
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r s+ V 
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Sg 

Sfe 

9s 
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V3E 

.176 
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11 
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61? 
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6b 
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2Sfe 

Wfe 
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407 9 
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BO 

26 

ZSh 

26 
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4 

5 
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*1 
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19fe 

18 
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Tfe 
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Viking 
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16 

16 

VrraMk 
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85 
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Vodmrt 
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Bfe 
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19 

18i« 
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w 

w 


W©40 

L04 

17 

22 

2HB 

22 

WafbCa 

.32 

42 

18 

173. 

173,- fe 

WftrTal 
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W? 

8 

8 - fe 

WshE 

1.78 

232 

221* 

Wfe 

22S.+ fe 

WFSLs 

.721 

668 

36 

35% 

351? 

WUSB 

.10b 

250 

2Di* 

80 

20 - fe 

Woven. 


33 

9fe 

9 

» - fe 

Webb 

M 

19 

12 

IS, 

1H* 

Westfn 
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231? 
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231* + 3, 

WstFSL 
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17 
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1«,+ fe 
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.98 
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WStwCS 
WeJlra 
Wtat 
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WiUmt 1.66 
WBIAL 
WmsSn 
IWtenF 

Wmdmr 

WHserO .60 
WoodM .60 
Wtxitigs .44 
Wyman .80 


1 m. S', m* 

682 18V 19% »V + H 

14 20V 20V 20V- V 
451 WJ? 13V 13% + V 

72 38|s 3^* 

3V 
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4 5V 
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38 + V 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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0'B» 

W Sk Chat Pm. 

ffit. W. £ lOOtTOgb tnt AntOon 

JB 22 16 138 W, 25% * “% 

17 10B 22 3«* 2tS, 

8 1082448% 48% 481, -1% 

1 23% 23% 23% -1, 

1 24% — — 

SBk 
1*1 
14% 


12 

¥ la* Sttd 

28 1ft AAR 

2*8 HP* MSS 
50% 39% AMR 

24% 18% AMR p&18 9 .3 

29g 23% ANR 0 287 II. 

22 W AW 02.12 UL 

1*% 7% API 5 10 

16% ICO, AflX 13 18 

55% 32% ASA 2a 50 567 40% 

27 10% AVX 2-3 222 14% 

28% 20% A2P £72 18 ft 1607 27% 

72 45% AblUbIJO £2 16 2881 84% 

28% W% AcceWMSQ 

24% io AoneO .40 
10% 7 A0ME.328 

19% 18% AdaE* 1.80a 

22% 14 AdfflUl .40 
18% ft% AdvSySlJS 
36% 22% AMO 
«% TO, Artoben 
“ 14% Mob 01J4 


10 % 

*5 

ss 

27»4 


13 


19% 

W% 

14% 

W, 


IS -% 

9" 

39% 

M + % 

Stt 

Wi +% 
W, -% 
to s% 

17% 18 
21% 21% + % 
. , .. 19% 18% 

2033 29% 28% 28% -% 
148 11% 11% 11% -% 
59 17% 17 17 -% 

15% Mob 0140 13 104 18% 17% 18 +% 

Advert 12a .8 13 681 ul4% 13% 14% +% 

ArtnU 164 4.818 2648 55% 54 


19 20 ATT 27 
S0 18 75 13% 
3.7 13 111 6% 
IL 105 16% 
1.6 9 6 21% 

&1 15 149 17 


11 . 


&S +1% 

3 KJ? AofL 05.198 aft 8 54% 54% 54% “% 


. . AfltL 0C 

54% 27% Alvnta 120 
4% 3% AUMn 

0B% 46% AlrPrt 1.48 
2«% 17% AlrbFrt .80 
2% 1% AlMOM.Hc 


29% 25 
33% 27 

9 

15% 



*10 1004 009% 100*4 + 1 

11 7 2188 u58 55 56% +2% 

206 496 4% 4 4% 

21 14 7B5 u69% 67% 6Va 

11 11 507 19% 18% 19% +% 

900 2 1% Wj 

600 28% 28 28% + % 

21 28% 98 28% +% 

ftl 8% 8% 8% -% 

X20 uRJ% B3% 93% +1% 

2134077 77 77 +1 

1887 16% 18 18 


or* 

12 Mm2 P/ Sb On Pm. 

nob Lm SM to. 714. E lOOxMgb law QbmQob 
35% 21% BaknooftO 24 12 217 29« 25*4 26% + % 

M% BkrinU .SB 80 13 451 15% 1S% 15% -% 

18% Bettor .40 21 14 12 19% 19% 18% 

7* 1W2 3 2% to + % 

Z% vjBJdU0 57 8% 8% to +% 

3 BUI I .711812 300 28 27% 27% + % 

13% BaRyMf-20 1.1 3220 18% 17% 18% +% 

8% BaUyPK 18 398 u17 16% 18% +% 

HUGE *1.70 7.0 8 2873 24% 23% 24% +% 

BncOneJOb £1 12 467 26% 25% 26 

. BncGtrnJta AO 10 13% 13% 13% -% 

1% Ba/iTex 331 1% 1% 1% 

48% Bended .20 1.8 15 244 u«% «% ST, +2% 

, 41% BhBos 264 <4 7 284 59% 56% 58% + 1 

101% 82% BhB 0C2.5O £8 2115005% 85 «% + % 

50% 51% + % 


iWa 

3% 

32 

18% 

a 

27% 


a 


54Jj 37% BkNY £25 *4 8 407 51% ou> 2 

304 23% BankVrt.12 17 10 370 30% 2S% 30 + % 

22% 12 Bl*Am 4790 13 

47 34% BkAm 04489 11 255 36 

74% 56% BkAm pf&gOa 72. 4 56% 

IBIj 14% BkAm 02.83 175 15% 

32% 24 BkARtyZTO 16 13 46 27% 

76 58 BankTrZS7 <4 6 2719 68% 


39 

27 

47% 


28 BnfcT wi 
22% BkTr 0250 
37% BkTr 04.22 


93 

ai 


16 

2 

1 


12% 12% 

35% 36% 

58 58 +% 

14% 15% + % 
27% 27% 4- % 

87% 6714 -«i 
34% 34 34 —I 

28% 28% 28% 

46% 48% 46% -% 


AloP pf£63e 84 
AtaP 0A3.82 74. 

AtaP d0.57 10. 

AtaP 0144 10. 

AMP 0128 IL 
AMAIf .18 .8 7 1887 18% 18 18 + % 

Albrto * .42 1.2 24 70 n3C, 33% 34% + ff, 

ABWn# .76 24 13 682 32% 31% 32% +% 

Mean .80 2.8 2384 30% 29% 30% + % 

AfcoSM_24 34 18 297 381, 39* 38% +% 

28 2074 u34% 32% 34% + 1% 

44 39 38 37% 37% -% 

1.8 21 *45 8< 83% 84 +2 

10. 4 27% 27% 27% + % 

14 350 17% d16% 16% -% 

18. 6 17% 17»j 17% +% 


AtoxAl* 1 
21% A kautr 
75 AllgCpIJtt 
24% AlgCp PE2-86 
17 AlgM 1.40 
15% Algln 0118 


0011.2513 


13 80, 88 88% 


28% AHgPw2.70 KO TO 1222 33% 33% 33% -% 

14% AJfoflQi 14 89 21% 21 21 -% 

16% AlWPd 13 184 u30 29 20% 4-1% 

42 AHSgmVflO IB 10 8811 <1% 40, 47% 4-% 


03% 58% Aids 006.74 11. 
Ill 103% AMS pro 12 IL 
103% 99% AMS p8= 

73% 50, AlldStr 220 12 9 

9% 3% AlteCh 

34% 28% AHsC 0 
Wi 25% ALLTL 1.96 6-8 S 

40% 20% Alcoa 120 £9 
IB 10% Amo* 

34 24 AmHasl.K) 

140% 108% AH as 0150 
2<, 1% AmAgr 

27% 16% ASMtr 

70 53% ABrancaSO 

31% 25% ABrd pH 73 
30% 21 ABUM .88 
35% 221, ABusPr.M 
86% 49% AmCaolSa 
~ ' ACan 0 S 


124 61% 60% 61% +1% 
9 107% W7 107%+ 1% 

5 100% 100% 100% -% 

365 69% 68% 68 -% 

238 3% 3% 3% -% 

13 31% 31% 31% -% 


. a . . . . 

63 20, 19% 23% +% 

3918 u41% 33% 40% +7, 

829 14% 14% 14% 

<*21 2038 25% 24% 24% +% 

13 2 1051, 105% 105%-% 

780 1% 1% 1% ~% 

9 27 34% It 24% 

&0 9 303 8<% 641, 64% - % 

07 1142u31% 31% 31% +% 

<0 16 16 20. 21% 21% +% 

2.1 IS 1M 30 30 30 +% 

<4 14 644 661, 65% 69, +% 

13 47 57% 57 57 + % 


57% 43% 

118 10$g ACM 013.75 U 2 11 S 115 115 -1 

22>, 18 ACapBt20 lO 38 21% 21% 21% +% 

30% 25% ACapC£51e a3 11 30% 30 30% +% 

11 4% AContC 86 5% 5% 5% -% 

80% 48 ACyan 1.90 £317 1133 581, 50, 5B>, +% 

29% 21% APT .92 £9 22 341 23% 23i« 23% + % 
24% 197, ASPw 125 £210 3245 24% 237, 24% +% 

55 30, AmEkpl.38 15 18 8638 u55% 52% 55% + 1% 

Aland 5. 48 1.4 21 583 u35i, 33% 35 +1 

AGnCp 1 £6 10 5046 35% 347, 35% +7, 

AGnJ wi 277 18 15% 15% +% 

AGnl 0A&64eia 112 56 54% 547, -% 

AGO 0D284 £7 128 71 69% 71 + 1% 

AHotet 68 10% 9% 9% -% 

AHaM 01.96 £5 15 13 23 23 

<5 14 1382 6*% 63% 641, +% 

a4 9 1096 104 102% 100, + 1% 

AlnGrp M .4 25 1415 UlMUIIII, 114% +4», 
MGp 0&8S £1 8 u187 184 187 +8% 

ra AMI .72 £9 11 1741 19% 18% 18% -% 
2% AmMot 532 3 2% 2% -% 

13% APraKtLfiO 27 7 TOOIIfli, 18% 18% -% 

5 ASLRa 495 9% 8% «% +% 

121, ASLH 0119 12 118 18 17% 18 

. 11% AS* Ip .80 7.0 9 122 11% 11% 11% 

40i, 265, AmStd 180 <1 13 1130 38% 38% 39% +% 

88*4 48% AmStor .84 1.3 12 BO 63% .6ZJ, 83% +% 

78 58% AStr 0A<38 £9 313 TO, 74 74% +% 

50% 51% ASP- pfB&SO 11. 9 uOT, 69% 50, +1. 

25% 10, AT6T 1-20 54 16 1235723 22% 22% +% 

43 347, ATST pA64 £5 241 42% 42% 43% 

44% 36 AT&T 03.74 £8 127 43% 43% 43% 

33 20% AWatr *1.12 £6 10 *92 31% 30% 30% -% 

28% 9% AmHotH20 21.4 206 10% 10% 10% - 

74 65% ATr 0 £64 7JI 5 T1 71 71^ ‘ 


st 

34 16% 

377, 271, 

s* & 

589, S3 
75% 55 
13% 8% 

23 50% . . 

887, 53% AHMN2.90 
1061, 77 AmrtehaBO 

3? X 

29 13% 

10 , 

a 


23% B% ATr 
52% 20, AnwnM.60 
297, 14>, AmoOB.10 
29% 107, AmaMfc 1 
11% 9% AmnSaOB 
28% 22 Amtafl 
18 13-16 vlAmtoc 

70*, 59% Amoco£30b 


'A 

19% 19% +% 

•*?, tr +% 


20 0 % 

£59 7 4ft 

A 21 2073 23*2 22% 23i 4 +£ 

£5 18 287 28% 27% 2B% +% 

10. 59 10% 10% W% 

45 25 »% 24% -% 

98 1% IV V 7 

£5 8 3732 6(j% 55% 30% +% 

377, 27% AMP .72 20 38 217336% 35% 35% -% 
18 11% Ampco JO 21 17 1271 14% 0 14% +% 

12 5S2 227, 23% 22% -% 
11 95 287, 28% 287, +% 
£6 18 570 44% 42% 44% +1% 

827 3% 3% 3% 

30 1171 26% 25% 26 

SB 175 25% 247, 947, -% 

24 38 389 54% 54*, 54% 

1.7 16 21 14% - 

21 M 228 1(20 

20 15 3478 41% 

<4 34 81% 

1.3 20 589 21% 

-2 36 90 17 

£1 8 28 14% . . _ 

27 « 133 10% W, 10% -1, 

2B0 % (79-32 11-32 


25 12 " Amps 

20, 17% AinSBi* 

48% 34% AmfladLOD 
41, 2% Anacmp 

Z7% 18 Aaloo 
27% 20% MKhorlAS 
577, 347, AnCtayl-32 
16% 101, AndrGf -24 
20, Mlj Angelic .60 
45% 24% Antieus.ao 

86% 59% Anhwimao 

23% 13% Ante -28 
17% Iff, Anthem.04 
15% 11 Art7aiy.44b 
13% 0, Apache 28 
2 5-16 ApcfcPwl 

10, 153, ApcM>un210 
791, 63 ApPw pTO.12 
73 56 A0V 07.40 

28% 24 ApPw 0185 
34% 30% ApPw 0<W 
32 28% ApPw 0390 

17% Iff, AppJMo 
28% 19*4 A<cnOni4b 
1021, 85 AriP pH 35a 
31% 27 AriP 0 £58 12 

106 851, AriP0 1070 

33% 16 ArkBst .80 


M>4 14% +% 
29% 29% -% 
40% 40, -% 
81 81% +% 
20 , 21 % +% 
w, i«, +% 

14% 14% -% 


12 72 17% 17 17% -% 

10 Z20 78 78 78 + 2% 

TO. 200 71 70% 71 

09 6 U26% 26% 26% +% 

13. 8 33% 32% 33 +% 

1£ 11 30% 30% 30% -% 

27 78 10k 16% 16% -% 

.5 W 1610 27% 27% 27% 

9.5 219 98% 9B% 86% -% 

84 3H, 30% 30% -% 

10 2300 KM W4 104 

1.7 12 378 u3S% 33% 34% +1% 


24i* T? ArUa 1.00 £1 20 427 17*,' 17% 17% -% 

15-18 V15 Artncp — “ ~ - - - 

-19a 11% Armada 

in, 6% Aimeo 1748 HP, 9%' 10% +% 

22% 15% Arme pfiLW TO 20 20% “ — 

»*% 13% AnwRWB £0 10 78 10, 

45% 30% ArmWlnJO £1 10 660 42% 

W 4 11% ArowE JO 1.3 27 16 

30% U Ate 22 1 0 38 *63 21% 


Caten 04.50 
Cwgy .04a 
38% Cental 144 
20, 20% Canwx 25 
28% 21% CenSo*14 
31% 23 CanHuASS 
48 40 CnIU pM50 

21% 18% CrtHRS L64 
30% 21% CnLaEHQB 
37 33% CLAS pH 18 

ff 4 CeMPwLdO 

256 1332 % ” % ' -£322? 2®* 190 


13 131 42% 41% 4ii, + % 

51% 35 BenfCp 2 <0 13 178 50% 49% 30% +% 

' - ~ ’ TO. 3 41% 41% 41% -% 


41% 33 Ban0' 04.30 
217% 138 Banff 05JO 
24t 4 Iff, Banal p(2.S0 
21 Iff, Ban oqtn 1.20 

8% 0< 8en0B 
9 4% Bark ay 

15% 11% BasiPd 2A 
21% 12% BatfrSa 
46% 98i, BachScff 5 

24t, 18% BffhStpflSO 
“ Bavarty.32 
BevtP n 
BigThr .88 
Bioctt S 
BlaefcO .64 
SfekHPue 
BUJrJn 
BlkHR *1.38 
. Boaingsl.aa 
37% BoteaC 1.80 
52% BoteaCff 5 


25 

ia 

£1 


*140 u 222% 222% 222% +5 
250 24 24 24 -1, 

19% 18% +% 
4% 4% +% 

is 


40% 31% 
21% 18% 
29 % 20 % 
16 8 % 
26% 171, 
42i, 28% 

d a 

53% 37% 

51 ~ 

61 



37% 23% BoKBar.TO 
53% 31% BortMnal.53 
25 Iff, BorgWa98 
12% 5% Barmns 
48% 341, Bos&l £44 
871, 79% BoaE 08.68 
11% 0, BosE prt 17 
15 12 BoaE 01.48 

23 20*4 Bowtfr .72 

31% 25% BrtgSt 1.60 
68% S3<a BrtetM 1.88 
47, 3% BrHLnd 

22% BntPI 101a 


*91 10, 

435 4% 

3 jn A 

I. 7173 1368 M 

21479 18 

II. 614 44% 

It SI2 22--Z 22*4 
3 18 2354 37% 38% 

477 v22 21% 

£8 82 B3 23% 20, 

28 S3 141, 137, 14% +», 
£1 17 421821% 20% 30% +% 
£3 12 51 U43 42% 40, +% 

2100 20, 2d, 25% +% 
£8 8 399 38 37% 38 +% 

23 14 9874 477, 48 48% “% 

<1 13 543 48% 48% 48% 
as 8 58% 58% 58% — % 

.3 30 78 34% 34 34 -% 

29 14 3845 53% 51% 58% +1% 
£613 2153 25 24% 24% -% 

7 63 117, 11% 11% +% 

7.5 9 481 40, 45% 40, +% 

10. *100085 85 85 

ia 11 11% 11% 11% -% 

£7 18 15 14% 15 +% 

29 11 43$ 25 24% 24% -% 

5.4 14 68 29% 29% 29% +% 
£0 18 3921 63% 82% 82% 

I 0, 0, 0, -% 


12 


IPW Stock 


Olga 

P/Ste On Pn*. I T2I 

to-W. i 100,189k Uw QteOra *** Lew Ste 


60 IIS 707, 70 70, +1% 

26 15 1285 17% 17% 17% -% 

1J22 *88 7 6% 0, +% 

7 A 11 *7 0205 27% 20, +% 

5J9 65 u57 Sfl% 57 ' 


it 


1 71% 50% CTwbtj pM.25 
20, U% C*wff&44 
11% 5% Chyrofl .K> 

1 26 2i% CSteo»pl22 

50, 42% CteBffO.129 
- M% CtoGE 216 TO. 7 645 21% 

28% CMG 0 4 12 *130 35 

32 CM 0 <75 11. *980(03 

64 CinG 0930 11. *410 84 

50 ClnG 07.44 It *71Kli69 

82 CinG 0928 It *130 84% 

15% CinMU .72 £5 774 20% 

19% CilffK * JO 2* 11 3*1 K% 2 Oi 2T% +% 

18% ClrCIly .10 .4 15 577 27% 27 27 

Circus 15 908 30% 2ff, 29% -% 


Cfc’flt 

„ p/» tons. 

to.ua e lOOkWgb !*■ Onto 


£1 

11.7 

11 . 

11. 


34 
£0 13 


£3 7 338 


22 BrtT2 ppL 17* <8 12 77 25% 


31 


9-16 Brock 
29% 18% Brckwyl.32 
4fl 4 351, BkyUG£24 
28% 22 BMJG pf£47 
“ “ BMJG 03J5 

BwnSh -20 

BnmGpH4 


371, 30% 
19 

36% 25 


33% 19% BnmFs 
49 31 Bmswkl.12 


25 

S 

18 

88 

20 % 


6% 

9 

m 

531, 

30, 


X 


40% 29% BrStiW .52 

21% 16% Bundy .80 
201, 17 BunfcrWtt 
21% W% BprtnCt 
24% BfftMtff.64 
49% BrStth 1.60 

G% BriNo 0.55 7J 14 

20*4 BrfN 02.13 £8 2 

48% BrfN 0492a £9 28 49% 

9% Bumdy 42 228 12 

52 Buirgti£QQ £9 12 2793 87% 

11 BudlTR -S2 £3 19 68 16 

c c c 

181, CBI In .60 £0 41 20% 

128% 73% CBS 826 336 114 

8% 4 CCX 27 15 4% 

12 9% CCX 

87% 45% CIGNA 
3«% 27% CJG 0 275 £1 

57% 49 CIG 0 <10 7 J 

1 vJCJ-C 
3S% CNA Fn 
ff, CNAJ L24 

Iff, CNW 
98% CPC aco 
18% CP NU 1.50 

19% CHHMI2JB, 

22% CSX 1.16 £4 
CSX 0 7 £6 


390 1% 

<7 13 23 28 

7.6 9 SO 42% 

£2 102 u2ff 

11. 42 36 

.9 15 7 22% 

<4 17 196 32% 

1058 32% 

£5 10 450 44% 

1JS 16 215 35% 35% 36% +% 

4.3 82 1 18% 18% 10% +% 

11. 2 Iff, l«% 19% 

15 135 21% 20% 20% — % 

S3 54 *349 31% 31 31% +% 

2J9 3252 71% 701, 71 


% +% 
a*% 25% +% 
1 % 1 % -% 
27% 28 +% 

4Z% 42% +% 
26% 28% +% 
347, 35% -1, 
21 % 22 % -% 
31% 32*2 T% 
31% 31% -% 
44% 


2d, £&, +^ 

49% 40, - % 

S 66% +4 

15% 15% -% 


0 1.25 11 2215011% 

1260 £9 2B 4083 87 


CIS 
C 3 Inc 


142 
40*4 Z7% 

12% 7% 

33% 20*2 CffxN 
17% 11 Caeaar 
31% 14% Caffted .48 
“ 41 CaJFd 0<75 

14% Cate 25b 
20 CaJmat JO 
CamttK .12 
CRLk g .40 
CmpR a.10t 
CamSpaiJ2 
CdPwi .48 


Iff, 10, -I, 
113 113%+% 
4% 4% 

11 % 11 % +% 
85% 67 + 1% 

81 33% 33% 33% +% 

343 98% 55% 56% +% 

52 «, 1% 1% +% 

12 188 64% KP, 64% +1% 

IL 2 11% 11% 11% 

984 25% 29, 2S% 

4J 17 1168 30% 50% 50% +% 

5.6 10 67 20, 38% 26% +% 

10. *170 22 21% 22 +% 

3485 ir34% 33% 34 +1 

2 ul9b%195% 195% +2% 


83% 

ta 

s. 


12 

104 

2 

30<a 

11 % 


1 £3 11 14 31% 

191 27 7% 

£8 78 24% 

14 315210% 15% 18% -% 
1.6 8 4388 30, 20% 30% +1% 

7-9 784 60 BB% 58% +2 

L2 50 22*4 ' 

21 13 180 2ff« 

1 J 3S 44 12% 

435 23 
160 2% 

29 15 888 48% 

4566 12% 


*■ a- 


a is 3 

« 12 -% 

22*4 22% -% 

as + , 

12%. «% +% 


229* 168% CapCl ts .20 
29% 20% CapHds .82 

12% 0, Cartnpg .TO 

401, Zn 4 CartfeM.08 
33% 29% CaroR M 
30, 24% CarPw £88 
27% 22% CarP pTZ07 
" 29% CarTac£10 

6*7 Carrel ,K> 

. 17% CarMra.60 
32% 24% Car«W1J2 
56% 27% Carom .60 
18% 10, CateO-28 
14% 0, CasftCk 
28% 1W, CsUC pf£S0 
w% 12 o*ac 0 .90 

44% 29% CffrpT JO 

32 21% C«co JO £7 12 57 29% 28% 29% 

ISP, 871* Calan8.80 £3 12 944 143% 142% 143% +7% 


.1 20 1784 212% 2W%2T0%-%. 
£0 10 423 27% 27% 27% 

12 S% 0% 91, -% 

£4 10 58 321, 31% 31% -% 

13 15 1481U35 83 35 +2 

£9 8 1569 30% 29% 30 +% 

TO. 1 26% 26% 28% +% 

£1 16 117 35 34% 34% -% 

1.4 15 7 7% 71, 7% -% 

24 9 177 25<| 34% 25% +% 

£8 20 8688 u33% 32 33% +1% 

1.0 16 215 uS7% 50% 57% +2 

73 B IS 18% 16% 181, +% 

11551414 14 141, +% 

£8 34 28% 20% 28% -% 

£5 28 Id, 16% 18% +% 

1.1 22 4580 u4S% 44% 45% +^ 


47 38 

10 % 


20 20 % 

1S% 157, +1, 
41% 42% +1% 
10, 16 +% 
21 % 21% -% 


22% 14% Arvm ■ .84 29 11 157 221, £c% 31, +% 


27% 15% Am 

43% 27*4 AshlOin.80 
4*, 3ffj AMK> pH 50 
45% 38% AMIO 0£9S 
40*4 27% AMDGsl.40 
130 88% AidO 04.75 

23% 16% AtMonal.80 

30 23% ACyB£56 

SP, 43% Atmcn 4 
162 103 AURc 02.80 

10, 10% APMCp 
29% 20%. Aug*) .40 
81 351, AMoOt .68 

5% 3% AvalonnOSe 

3ff, 2l AVEMC80 
30 Amy .88 
35% V Awe) JO 
29 177, Avon 

28% 16% Aydhi 


812 20% 20% 20% +% 

<4 8 3992 38% 35% 38% -1% 

TO 1 45 45 45 -% 

£5 348 43% 41 41% -% 

£4 V) 917 U42 41 41% +7, 

£8 9 u 132 132 132 +2 

£8 55 8 18% 18% 18% -% 

£5 11 M2 030% 29% 30% +% 

7.4 4378 55% 54 54% -1% 

£1 5 132% 132 132% -1, 

94 Iff, 15% 18 

1.8 29 203 25% Z«% W% -% 

1.1 n 1031 Bt 60% 60, -1, 

1.1 73 4% 4% 4% 

1.016 9 381, 38 38i, -i, 

1.9 14 451 35% 36 35% +% 

1.4 38 2930 38 34% 33% +C 

2 7J 14 1974 27% 28 27% +% 

17 392 20*4 19% 19% -% 


13% 4 


BMC 


B 


B B 

485 4% 


3% 3% -7, 


14% s% cmryn jo 

23 15% CenvUl 2 

28% 21% CrMaaLOQ 
26 20 Chtn0n-S2 

Z7% 22l< CTwrH 0L2O 
58 477, Chffll 04.60 

11% 7% CtiamSffO 
Pi ijCMC 
7-16 teCM wt 
‘ v{awt0 
Clwsa <10 
ChaM pfS.25 
Chasa 0589a 11 
Chaao pTO95a 1£ 


Oieteaa.72 


a 

x s 

52 41% 

56% 52 
58% 50% 

20% 18 
33% 26% CtMflWS.52 
4« 331* CfamNY£TO 

40% 32*4 ChasoklJi 
48% 31 ChasPn 2 
40% 30, CJtevm£40 
200 124 CMMIw 

ao', 5* ctuMt 0 
29% 19% ChiPnT.40, 
11% 7*4 CMtFunaw 
58% 38% ChrtsCr 
13% 7% OrfePn 
17% 9% Chroma 
79 4fl% Chrm 0 5 
47 32», OwyMr 1 

61% 34% Chubb a 1.58 


ao 6 46 4S% 45% -% 

.6 20 108 7% d 7% T% 

53 10 2B1 46% 48% 46% 

I. 0 11 188 24% 2d, 24% +% 

7.5 8 889 U28% 277, 2S% +% 

TO 7 220 29% 29 29% +% 

TO *20 45 45 48 +% 

7.8 12 380 21% 20% £1 +% 

T.O 8 36 30 28% 20, +% 

II. 28 38% 36 38% +% 

£72*0 651 14% 14% 14% 

£8 8 *35 21% 21% 21% -t, 

188 4% ~ 

£0 9 184 13% 

1£ 7 91 18% 

£5 9 42 25% 

£1 1571 24% 

AT 17 25% 

£3 12S 55% 55% 56% 

<0 18 1109 10% 10% Iff, -1, 

289 ». 2% 2% 

185 13-16 1VI6 1516+3-18 
33 2% 2% 2*, -% 

59 5 *478070, 8ff, 69% -1% 
TO TO 51% 61% 51% +% 

& St 


18 18% -% 
2S% 25% +% 
24% 94% -1, 
25 2S% +% 


05 

9 

a 

31 

|®% 

45% 40 attop 22* 4.7 7 

H», 89% CWp pfA£50«£7 

|0, 6% a rw .72 as 5 

. . ff, CtautS • .10 
|33P, 23% CJorfsE 1.10 
17i« 8% OayH s 
aai 4 ie% CHOU 1 
22 19% CKO 0 z 

27 18% CtavQ 2.04 

m 55 CfvQ j/TAO 
67 55% OvQ 07.56 

14% 8% Ctoj* 

17% 0, Ovp pH 
W4 7% CJv£> p® 

1 50% 28% Ooro* US 
i2S% 17% ClubMO20a 
21% Pi COSCMVTO 
40 Iff, Costl S .40 
88*4 591, CocaO 296 
21% 11% Colaco 

Cctomri .20 
33% 22% CofJPaUB 
SSI, W% ColMhs .80 

18% 11% Coffda .12 

68% 53% CaWnd£50 
41% 28% CoMtesllS 

45% CrtGspKBTH S5 
21% 7% ColumSv 2 

28% 2S% CSO 0£4S 
115 103 CSO 00152815 

115 102% CSO 0P15JSTO 
52*1 40% Camt*£l6 <1 9 
23% Cmb&i 1 £1 

12% Comtft* 20 

24), 15% CoraUtUe 
15 8*4 Comdre 7 

Cm*e 3 TO 7 
CwE 0 1.90 IL 
Cw£ 0 2 11. 

CwE 0 2J7 9J 
CwE 0 £87 11. 
CwE 0 £40 TO 
COIHES252 £3 7 


21 21 % 

3< 34 

48 « +* 

84 84 — % 

87% 67% -% 

2^, 20% -% 


9874 4914 


stst- 


171, 13%. FadRKaUM £0 M 112 17*, 10, 17% +% 

21% 15% P<SScrI .80 £8 W 145 21% 21 21 -% 

71% 53% FedfeCJ* £9 10 384 88% 65% 68% +% 

37 25% F*m UO £8 16 196 31% 30% 31% 

37% 2S5, Meat 1 27 12 27 38% 36 36% +3, 

11% 5% RnCpA 12Saui2% HP, 12 +% 

6 4% FtnCp 0.80 TO 2 5% 5% 5% +% 

40 22 BnCppTOOBa TO. 234 37% 37% 37% 

9% 3% FnSaar ■ 12 3*7 9% 0, 9% +% 

3«% 20, RraFdnJO J 1880 u35% 34% 35% +7, 

25 17% Rreffn .80 £3 18 801 24% 20, 24 -% 

43% 30% RSJtSyl.80 £7 8 138 43 42% 43 +% 

35% 22 Ffffft It £5TO 18 38% 304 30, +% 

47% 29% FBoff * 1 2311 23B9 «, 4Z% 4d, +U 
30, 20% MCMff.32 45 TO 588428% 28% 291; +V. 


305 98% 97% 97% -% 

" “ 7% 7% +% 

a 77, 8% 

®, 27% +% 

16i* Wi +% 

» W* -=» 

21 % 22 

243, 247, -% 

67 67 

ri90 88% 88% BB% -% 


1% 85% 85% FCbi 0C9.W5TO 61 90% 


1217 S*,S 
<0 873 27% 

17 91 W, 
54 11 35 TO 
9 22 

2349 25% 
*3*0 67 


1 a a' 

I 4 Z 7 *5% 2?’ a 46 


7% 

0% 


£0 18 1078 1ff| 1^1^ 

LI 13 269 ffl 37% 38 . 
£7 18 1650 80% 80 80% -% 


"% 

-% 

a 


2105 16% 15% 18 +1% 


17% Vtk RBTas 60 52 15 440 I2»i 

TO £4 RST* 05J2a TO 14 36% 

44% 31% RST* p& OTa TO 14 347, 

18% Pr FtCtfy 7 42 7% 

83% 46% FFB £13 54 8 188 

58 44% FMB»£50 <8 8 1273 

34% 27 Rate) 02J7 
11% B% RMte* 24 
0, 5% Frf% 

26% FMPa pe.S2 
2S>, FftteRt204 
197, RV*BkJ2 
32% FWaehn 
25% RWtec L30 
33% R*C«j 
8% FahFd-flSe 
30% RffhGl.44 
17% FImEii. 44 
34 Ramng 1 
12* Flaw pO.61 
29% 20 RgmSJa.18 
3714 231, FtostPl 
45% 36% RagC .TO* 

31% 231, FMF>ig£28 
21% 12% FteSU J2 
8 0, RwGen 

29% 16% Rower .TO 
20% 13% Fluor 40 

59 45*4 FoonC£20 


+11 

90' 90% +% 
11 % 11 % -% 


33 

J17, 

*8% 

41 

9 

28% 



*3% 


30, 

18% 

18*4 

25i, 


8»< 

27 

147, 

Si 

271, 24 
80% 85 
31% 20, 

38% 277, Gomte.20 
36% 23% CPsyc .26 
Id, 67, Compaq 


£9 20 1*1 3(P, 3ff, 30% +% 

*2 51 1332 32% 31% 32% -% 

£511 254 32 3-S, ® 

1.0 13 365 10, 12% Iff* -U 
£6 10 350 86% 86 66 -% 

£2 724 S8 36 38% 4% 

10 52% 50, 52% -% 

1709 19% 18% 19 +% 

14 27% 26% Z7% +% 

*10 Iffi 115 115 -% 

Z J2° Vf 1 «% ForrPI £80 

2 fi IS 2 + M m '» 11% FtOaarua 
961 3ff, 32% 32% -% * — — * — - 
J 10 1013 £4% 3d, 3*7, +% 

1.7 13 47 21% 21% 21% 

IMOffk 9% 9% -% 

1813 30, 29% 28% 

71 10, 17% 10, +% 

22 Iff, 18% Iff, -% 

9 2*7, 3*7, 2*7, 

17 26% 261, 26% +% 

22® SS? 2L 2S 8 + ?l 3 ®5 a w 

„„ « £1 2? **• ’> 128% ar, Fruahf .70 

£3 11 819 36% 35% 36 +% - 




30% FHows .92 
)C% FMflVb .44 
. 8% FokPhafiB 
30% 2% Fmbre.7B 
27 20% Fttemyr 

22% 15g FMEP AL65e 
13% 9% FMGCn.QSa 
W% S% FMOC 1 87a 
22% 18 FretMc-GOb 


76 13*0 3' 

17 TO 538 8% 

23 1114 6 
M 390 35% 

7J 13 98 38>, 

£4 11 834 27V 

10 me 337, 

£0 10 32 43% 

3> 25% 

-4182 IS 12% 

£88 128 38% 36% 38% -% 

17 13 3126 28% 25% 26% +% 

£8 13 428 35% 30, 30, +% 

13. » 13 rp b 12% 

.7 TO TO 24% 25% 23% -l| 

W 464 95 33% 33% -% 

.4 13 19 41% <0% 41% +% 

73 9 1187 51% 51% 31% +% 

2J TO 3S5 u22% 21% 22% +1 

122 6% 6% 6% — % 

£2 IS 133 22 21% 22 +3* 

27 2732 15), 14% 15 -% 

<5 12 62 48% 48% 4B% - 

4.8 4 9032 60% 59% 80% + 

88 94 M 13% 137. 

1.9 20 516 47% 48% 47% +7, 

£4 13 380 13 12*, 10, 

<9 14 11 13% 13% 13% 

58 25% 20, +% 


&>] 

ft sta . ton* 

to. YK E llOin^ lew onto 

187, 10, BMln L9B TO 58 18% Iff* 1& +Jl 

27% £| IPThn n 1.42a £0 Z57 24 83% 23% -% 

~ “ MT PrsiJD 857 IBS 18% TO 1®8 

ITT Cp 1 £712 2604 571, 38% 37 

ITT pH <£8 4 71 70 71 

-v, ITT 0K <£6 * T1 1* TH* T1% 

57%. nT pKJ 570 19 71% 71 7Wt +% 

58% fTT pQ <50 £0 19 75 74% 73 +% 

11 JU hi ,ffl « IgOPMJ* «% »gl 

7.4 10 480 25% 25 2S% +% 

13? 4% 4% 4% +% 

TO 7 2543 25% Wi 85»* 

11. 


12 


a 

73 • 

72 

w 

19% 


Law 8Mk 


S' 

62 


12 Man* 
High V«w 
56% 48% 
53% 48 

a. % 

30% 28 
5% 3 

41^ 30% 

81% 


W’ 

1 to*. 


£8 9 


18% 
18% 1% 

s% ??• 

20 

¥ 

38% 30 
48 % 37 
35 


UahePsi.72 


18 

5” 


DPowr£84 
llPow 0£M 
tffCM, pH 10 
HPuw P&.13 IL 
W% UPow pf£35 11. 

— UPow 0£7a 11. 

UPow pTO93a TO 
49 HPow 05.83 11, 

34 W*pw pH *7 It 


+ % 

+% 


254325% _ . 

2300 19 19 If 

*10 0 20 20 . 20 
*50019% 19% 19% +% 
*300 20, 20% 20% -1 
*00 3*% 34% 34% 

7 38% 38% 38% 

1 52% 52% 52% +% 

*200 40 


Slack 

MJrH 05.89* 11 
URN PTO46* It. 
utManvi 
ytMnul0 
MARCO 1 
Mamet 
Msrcdo 

MoiMULBO 

23% ktartm.30 
MnrkC .32 
Marti 0t-2O 

Mffrtff.84 
Mffh M2TO 
unhid 


F" Sf* 

to w. t iniH«h taw ton, ton 


19* 30* 
*160 40% 
784 7 
90 18% 
1224 39 


92 H% -%_■ 

«* F -t-; 

ft% 8% - % 

18% 3 


290 u 5% _ S 


18% 18% ' 
an, s +\: 


w% 

w, 13% 
lie* 80 
«0, ag 

sS ManM* J 
42% 38% Masco » 
31, ft MiSjrf 
3Sj 2S% M»aCp » 
^ T _ 13 Wj MMMB132 

40 40 +% 87% 48*j MffauEJIa 

. 271, ITW ' .72 £2 U ISO 33 32% 33 + % *7% 11% M*»H 

44% 34% IrapCh £28a £28 358Vu44% 44 44> 4 +> K??” 

15% W&S* .20 I.** Wt 1^4 101 S, -4, « « 

ban. pats to « if* ^ g* ;i a 9 

TO 11 29% .29 28 -% 2^ 

7.08 41 28% 28% 29 +% »% 

422 53, S», 5% -% M, 

. _ <717 80 35% 55 55 « 

301* IntfR 02J5 5.3 7 375, 37% 371, -% Wi 

11 ingrTocJt £3 27 9 18% 16% 16% 4-% V 

mu WrtSa 3S| 062 24% », 24% +1% « 

must pH 75 Ml 37 48 45% 40 +% W% 25% 

httfleo TO 5.6 13 2M 18% TO TO -% 53% 37 

Inaplb 388 5% 5% 5% 13 Wb 

MgRsc 17 1203 uSH, 28% 30% + f% ff« 1% 

I MSP 03.03 at 81 n33% 31% 3®B +1% & 

takjR 068TO U 85 48 48 48 -% 4HI 

+8 31% 18% 


m ivtov. ilto+s*.' 

<57 20s 40% 39% 40 -u - 
.7 47 <71 UW% «1 - Wl fC-% 
27 91 12% TO 



17 MB* 02.25 
27% IndlM pO.63 
22 lndiQss£04 
4i, lna*co 


10 % 

4V 


21% Mcfir pe» 
TO% McOarfl SO 
s McDrt wi 

8% McDM 20 

58% UeOaktSO 
84% McOnDI.84 
39% McflrHl.40 
— MONK g 
McKasC.40 
McLean 
McLaawi 


Mk ^ 

$8 11 177, 17% 17% +%#»,' 
8 19 573 lit 1TO% 112 +T%' 
£1 21 9*1 «88>4 88% -88% +f£. 

SO 19 20>* 20 3B% —lfK- 
29 8 1175 35% 34% 34% 

13 19 l»4 0*2% 41% TO*, - 
431 2% 2 2% 

90 sllQu33% 32%--5S%- +%" * 
TO 80 12% «% 0% ■♦%•?* 
.9 12 308 UB7% AT 87% +2 
II 3606 11% 11% 11% 

■ ?78 to A"'."' 

8 TO7 11% 1R| -fc V 

£0 12 279 82% «7% 6* ■ * / 
15 905 38% 306.38%.+%.... 
TO M 23% 22 20 -••»%' .- 

IL 12* 3ff; 73% 

II 880 W, TO% 18%. -% 

825 8». ~ “ 

1.7 18 9 12% 

1 2 16 1748 76% 73%; 

£4 9 971 78% 7*% 7f% t.% 

£9 17 1331 *6% 47% 48% +■“ 

18 30% 90% 90%^-s 

47 13 41 5U 4 5W% M'l 

12 8% «% to 

2 2% 2 ft 


4ffa *3 
40 20, IrtgR pH25 

15% 0, tnflog n 
10% 9 hat 00 pH.50 
14% 8% Ina&n 
20% 17% HcpSe 2.10a 
73% 61% &itwto£® 
— 0 hurW .80 

hMrtk 

totmad 


% 44% 


1 

33% 


16 581 25*4 23% 2*% +1%|« 


11 

11 

Wi 


TO 311 042 
G 510 to 
1 < 9 10 % 

254 11% 

TO *10 29% 
<511 a 88% 
£8 10 1911 9% 
£60 £1 10 11 Sto 
91 10% 


. 42 
14% 14% -% 
Iff, 10% +% 

11% 11% +u 
20% 20% + % 
68 89 -% 

8 8% Vi 

30% 50% - % 

10 10 % +% 


46% 27 
56% 46% 
»% 
ST* 

29% 


Tt % 

73%; 75% +7. • 

t.% - 

a' Mffnu ’ 1 2.912 3* 3*' 33% » *%. 

3S% Mead UO 28 XT 253 *3% 43 .43 

18% Maanot .38 1 2 18 1238 u3l% Off, 31 ' -% I- . 


Medlm .80 
Mate £78 
Metept£B0 
40% MaivtU L58 
18% MemBUab 


78% 54% MarcSil 30 
140, 92% March £« 
SO 50 Uardn 


1 8 18 318 «M| 44% 45% +*4 
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D" ftd. I IDOs High lev OnuOnn 

Continued from Page 36 

2ft 163 b PacflE 1.M B.3 8 2K9 WT. MS, iff, +1, 

® P«Us 3.48 7.3 13 W «£ «' 1 IZ 

i6 £> £££.'■* a, » 2 !» »S a®. 


12% 63s' Paefiea 
a?* 15% PmBs pi 2 

22* 3£» ? 8 13 101 «v M'S -% 

6S% 6?% PncTa16.72 6.9 9 1397 83 8u* 8S + -L 

15 05* PbcTJo *0 2.9 B 3 14 "ft 13V -* 

IT, 251, Pad(cp£40 7.7 9 2000 31% 31 sT% -u 

37% 31 Pool p14.()(7 12 21 34 331. 34 +5 

*31, 25V PalnWb.GO — — “ — 5 

M% " 

ft 

4 

Sf Ift ParafcteiJO t.1 18 iifl" 10‘ ia% 1ft 4 V 

41% 353* PanhEQ.30 6L4 12 1200 36?* 3S% 38 -j, 

w loe u 27?* zru zn. +1, 

Mis ft as, ss,' 

203 7 6? 63. + % 

4 » 5 161* IQ I6-1. 

7% 4 ParkDdOB 1.8 OTB «* 4% ft -1 j 

W% 29*4 ParkH 1.12 30 13 344 37 34% SO, +2 

28% IS PaiQPaSa 1-9 403 28 265* 27% +3* 

5 3*4 PBtPtr * 10 90 31. 3% 3% 

1S<( lit; PayNP 04 49 18 87 1®, 19. 13 

23>* 131; PavCub.W 1.0 18 11371®, 15% 18 + % 

1% i. Pengo 113 11-18 11-18 1V10 

5ft 45 PonCen 19 807 543, 53*. 53*. -tj 

573, *53* PWOiESB 4.1 11 1572 573* 555i 56?, + ft 

20% 231; PaPL 258 88 11 1831 23 263; 2B + % 

34 PaPL pi 4. 40 11. *100 40% 40V 40% 


11 123 111, 11 11 -% 

9.5 40 2lij 211* 21% _j* 


13V 13V -V 

31 3l% -% 

->< race pi4.w 12. 21 34 33V 34 +S, 

»i* PalnWb.GO 1.8 18 1515 ST, 5% 37*. -2 

»% tetr»Wpl£26 7.1 49 3vJ 8*% 3ft! 

4 PanAm 1261101, 73. 8% +% 

2 Pan* •» 1358 31* 3 3% +i* 


255* 163, Pansptl 
«>1, 4 PimtPr 
ip. 6% Pantyn 
173* 11*7 PorkB .OQe 


41 33V PbPL p)4.50 11. 

81 WV PePL (48.00 11. 

205, 255* PaPL dpr£42 12 

27V 231* PaPL (ferZSO 18 

201; 24% PaPL - 3*3.25 11. 

31V 28 PaPL dpr£75 12 

101 80 PaPL P ®M £3 

104V MV PaPL pr if 11. 

72 BO PaPL pr 8 11 

79 GS PaPL praTO 11. 
441; 34 Ponwtt 2.20 5.3 

28V 2ft* Pamv pMGO 83 
B1 34 PemutAJO 
20% l*% Peopenrjg 


2B% 1G5* PapBya JO J 2D 57 25% 
75% 42 PapsKJO.78 2.5 12 3813 701, 
33V K% PartH -80 


6% Ptmian 1.04a 18 8 *001 8** 
11% ParyO S .22 1.3 17 84 17 


Z60 4QI; 4012 40V +3* 

*50 771, 77i, 771, - 

8 287* 28% 28% 

16 U27?« 27V 277* + 1, 

10 29 2ft 29 +1, 

5 30% 30% 30% 

*100 SS 09 00 -2 

* 60 10 3% 103V 103V 

assaonv. tqv 71 -1 

*10 77% 77% 77*- 

B1 42% 4ft* 41?; -V 

22 251* 25>, 251, + V 

87% 64i« 68% +2% 
19V 18i, -% 

_ Oft TO* + 75, 
1J 10 1551 0331, 33 33% -f % 


13 30 1821 
826 264 


+v 


541, 33 Pfltrle 1.40 80 15 328 47% 47 47 -V 

28% 22% PotFto 3.5*8 18 196 23% 23% 23% + % 

17i, M7* Potfts (HI -57 94 17 167, 1ft W% 

5V 21, Ptrfnv .658 23. G3 27* ft 2** 

SB*, 37% Pfizer 1.84 85 14 xfi47W7% 4®, 47% +1 

271, 16% PhelpO 558 23% 25% 25V + % 

GOV 41% Pfiotp pr 5 85 85 58% 67% 58*2+1% 

48V 34% PttBuS .54 1.2 23 7733 46% 45% 48% +1 

18% 137* PtuUE1220 12 7 3582 ulA, 18% 18% +V 

335* 27 PMC ptaSO 12 *100 33 33 33 +1% 


38' 28 PMJE PM-30 12 

60 50% PMC pi 7 12 

71% GO PhlE pf875 13. 

11% 9V PhllE pll.41 12 

11% 9 PnUE pll.33 12 

65 54 PhiC p!7 85 12 

11% BV PfiiC pft.2B 12 

T29h IT 41; PhH pf 17.13 U 

116% 10« PBHE d115l25 14. 

80% 87 PMC p*9Jfl 11. 

77 63 PM1E PIB.S0 12 

65% 53% PMC pf7.60 12 

631; 53% PMIE (H775 12 


*100 35 35 36 -% 

250 uS0% 801, 80% +1% 
>150 70 70 70 - 1 

45 1ft, 11% 11% +% 
227 11% 10% 11% 

2100 83 62% BZ% -% 

182 IIP, 10% 10% + % 
*210 124 124 124 +V 

*1210111% 110% 111% 

*30 87 87 87 -1 

*850 75% 75% 75% +% 
*100 84 . 64 64 +% 

*310 62 61 82 +1 


23*i 17V PtiU8ua.32 82 13 22 2ft, 21% 21% 

95% 72 PtiKMr 4 43 10 3458 82 91V 82 +% 

28% 16% Pnflpln .60 22 14 312 27% 28% 58% +V 

17% HP* PWIP1 B 1 85 0 *122781% d10% 10% -% 
25% 22 PMPt pfl.SOe 7.5 x63 21% d2i%2l% -% 
34% 20% PtlltVH .40 1J IS 42 33 32% 323, -% 

309, 27V PtedA a J8 .7 0 248B u40 381, 38 -% 

37 20i; PlaNG 2.32 85 15 4 39% 39% 3S% 

22i* 13% Pier 1 .02r .1 13 34 10% 10% 13% -% 

1688 uMP, 8V Pi 

£8 M 801 80% 50% 60% +1 

6.2 11 204 20 1 , 10% 107* -% 

.5 ITT 19% 10% 10% +V 
£5 16 383 47% 47% 471, +V 

1 83% 93% 03% +% 

823 12% 12% 12% +% 


97* 0 PilgRfl n 

63% 301, PKatxyT.72 
34 19% PlorMMJ* 

26% 13% PtonrELlOa 
51% 36% POnyS 1.20 
101% T«V PUnfl pUL12 2.3 
i4i] 10 main 
21 15% PlanPt n.07 

19 11 PtanRB .20 

15V ? Ptonlnvlfij 


.* 20 171, 17 rr _% 

1.314 174 15% 147, ip, +% 


19 10% PogoRd .60 

51<« 25 Po&rid 1 
161, 10% Pondia .40 
21% 16% PopTal.SOh 


LI 14 78 18% 147, 15 +1, 

13% 7i, Playboy 84 80 0% 9V 0V “V 

28 IS*, PMay .64a £8 17 1 23i, 23V +% 

"* ~ 50 48 167 10% d10%10% -% 

2.1 80 1783 47% 48% 47 - V 

3.1128 217 13 12% 12% -% 

4S 16 85 17% 17% 17% 

22% 14% Portae .60 SJ 22 187, 18% 187, +% 

24% 16% PortGetaO 7.6 W 667 24% 24% 24% 

2S7, 201, Ports pC.00 m 13 25% 25% 25% +% 

357* 31% PortS pf4.40 13 8* 34% 34V 341, 

35% 31 PorQ p/4.32 13 43 34% 33 34 +% 

43% 31% PoOIChl-58 4.3 14 ISO 38% 38V 381, -% 

36 247* RotfnEJ236 35 10 844 U 3B% 3G% 36% +■% 

50 38% PoCl pM50 30 *100ii50% 50 50%+% 

44 34<] PotB pi 4. 04 9.3 *37044 43% 43% +% 

29% 187* PrORiln .40 1.520 13 27V 27% 27% -% 

24ij 16V Phn* *1-10 4-0 0 71 23% 22% 22% -1 

24V 141, Primac 20 4420 11241, 24% . 24% +% 

42i, 21 PrtmMx 09 .2 31 388 u42% 42% 42% +% 

71% 50% ProeK3£60 4017 2784 88 647* 65% ~% 

171* '»* Prdfia a J8 1.8 84 520 «% 45% W +% 

2% 1% PnjRCn 79 1% *%-!% +% 

8% 7% PruRI nOSo LB .■ 24 -7% 7%-- 7% 

24% 18% PSvCof £ 38 9 3292 2»* 2fl% 20% 

71% 57% PSCM pTT.15 ft9 *10 «72 72 72 +% 

21% 18% PSCM pC.10 85 08 U22 2ft, 22 +% 

10% 67* PSntf 1 It 10 2518 «V 9V 0% 

9 6% PSIn pi 1.04 12. z800 81, 8% 8% 

*320 8% 8V 6% + % 

*130061 407* si +2% 

*87086% 64% 65% +1% 

Z780 5B 577* 58 +1% 
*410 62 81 62 +1% 

3B8Ou10% 0V 10% +% 
z7Q0 u22 21% 22 +% 

73 U251, 24% 247, +7, 

6 u30% 301* 30% +% 

12 1*27% 271, 271, +% 

21 u277, 27 27% +% 

92 1*24% 24 24% + V 

B5 28% 257, 28% +% 
ft7 10 1538 30% 29% 301, +% 
88 6 8720 321, 37% 32% +% 

25 1S% 15 15% +% 

*200 041% 41% 41% +% 
*100 52% 521] 52% 

237 u25 24% 25 +% 

Z100 u77l, 77% 77% +1% 
zlfiO u78 7B 78 +1 
>230 74% 74% 74% -d, 
*300 73% 73% 73% -% 
>220 05% 05% 05% +% 
208 3 3 3 +% 

1.0 11 50 16% W% 16V +% 
0.6 0 1045 181, 171, 1®, + % 


7 

4? 

57 


PSki pi 1.08 U 
PSIn pf 7.15 14. 

PHn pi 144 14. 

50% PSIn pf 852 14. 

SI PSIn (*898 14 
0V. 3% PSvNH 
21% 8% PSNH pi 
24% 8% PMH pB 
301, 131, PNH p?C 
27 11% PNH pID 

27% 12 PNH pE 
24% 10 PNH p<F 
2fii, 10% PNH pIG 
30% 23% PSvNM2.B2 
33', 25% PSvEG£84 
151, 12 PSEG prl-40 
411. 32 PSEG pM.QB SB 
52% -®% PSEG pfSfa ia 
241* IQ PSEG pO.43 07 
76 60% PSEG pl770 19 

77% 82 PSEG pf7.B0 10 
78 59% PSEG p!7.5e ll 

741, 58% PSEG pf7.40 ia 
97% 78 PSEG 1*082 10 

4% 2>, Pubiiek 

18/* 101, Pueblo .16 
19% 13 PUBMPL78 
8% 8% PuIPe n.03« .4 10 878 6 

21% HP* PulteHn»2 “ ' 

31% 16% Pivotal. 64] 


MV 5^ Pyro 


OuakOll.40 


7% 8 

.8 18 380 141, 14 W% -% 

04 388 «% 18% 18% 

7 BM 5V 5% 5% -V 

2.4 15 319 591, 58% 50 


63 

105% 91 ‘ OuaO 01056 00 >50 u 106% 10®] 106% + 1% 

25% 18>* QiiehSCaO, 33 » 1746 24 23% 24 

10% 5 Queue* 7 412 ffl, BV «V +% 

349, 27 Que&ia* 72 08 11 76 20% 20% 20% 

34% 10% CM ah .28a .8 20 249 33% 33 33% +7, 

R R R 

9V 51, RBfnd .04{ .6 43 6% 6% 6% +V 

64% 37% BCA 1.04 1.7 24 KH7 Bft, 81% 61% -% 

53 32 RCA pf 350 04 *320 417, 41 41% 

145 87 RCA pi 4 28 10 Ul% 141 141 -% 

42% 33% RCA pf 065 06 78 u42% 421 a 42% + V 

0% 6i, RLC .20 2.4 2S 44 8% 8% 8% -% 

4% 3 RPC 41 3% 3 3 

22% M% FOE .80 2.9 10 70 20?* 20% 20V +% 

ir, 9% RadKfl 10 MS 14% 14% 14% 

513, 3U* RatsPWl.10 22 11 825 50% 49% 50% -% 

9% 6% Ramad 22 6138 8% 8% 8% 

21% IP* Raneo -84 04 10 W 10% 19 «% “V 

2lj RangrO 1041 3% 31, ft 

S3 Rayon .44 A 32 413 uf04 100 101% + 11 

- IS 1«, 11% 11% -v 


ft 


ift O, 

a ■ 


Rnymk 
Raynr n 
Rayttin 1.00 


89 21% 207* 21 -% 

SL9 12 629 547, 


.54% 547, +3, 

ICO, 4 ReadBt 04 1.0 482 41* d 3% 4 

21% 11% RdSaip(2.i3 17. M3 1ft 1ft 


23% 16% RdBei p(3 23a Ca 
16% 11% RMW 1 40 b 05 11 1 

17% 8% RecnEq 
l?i, 7 Redmn -32 
15% 8% Reece 

T, V 5 * 9 ® 

431* 29% ReichC 00 
15% 5% BepAir 

il* 1% RcpA wj 


is ”! a 


MV 14% 14% +V 

35 170 15% 1ft 15% +% 

14 17 81 9% 01, ft ”V 

42 24 1ft 14% 141, -% 

381 % 016 % 

2.8 M 22 31% 31% 31% +% 

B 14385151, 15% 15% 

_ . 1470 5% ft 5% -% 

12% 7% RpGype .30 03 « M0 9 ft « +% 

56% 401, RepNVIM 11 W 252 5ft 

24 19 RNV 1*2.12 00 2 23% Zft 23% 

57% 82% RVY p» A&oiell. 13 54% 541* 54% 

35 281, RepBk 1.64 5.2 T 618 3ft 31% 3T, 

30% 25% RepBk ptZIZ 72 2 ^e 2ft *£• -’» 

27 17i, RshCat .32 12 T® 7 ® 

2fli] 23i* Renco .80 10 41 881 27% 2ft 27 -% 

17% 10% Revere 2 W4 12% 12 M% 

27J, 1®, Reahni 70 £7 17 21 2ft 25% 25% +% 

18 12% Reenrt .44 £5 11 811 17% 17% W* -% 

33% 243, RoynlnB1.48 08 7 2715 32% 3ft *1% “% 

50 48 R^fn pi4 lOe 05 3 48% 48% 48% 


1 113 113 113 +% 

478 U 133% 1 33% 133% 

958 391, 3ft 39% +7* 
IBS 631, 83% 83% +ft 
125 29% 29% +% 

£3 18 1192 25% 2ft 2S% +% 

56 258 3% ft ft - % 

110 7 38% 39 301, +% 

34 22>, 22 22 

„ .. 175015% 14% 147, +% 

SS! 19% RocKJ £20 07 6 137 227, ®* -V 

42% 33 1 , RocBTI£S6 7.0 0 87 367* 38% 3ft +% 

2ft 17% RdtClrnl.re as 830 15“ If® 5S 2 

«V 32 Rocfwll.12 £3 0 730 35% 35 

147 MO RklM 011-38 1.1 2 13ft ^ 12ft 

791] 55V RoMnKLM 30 12 ^ 7ft 7&t TO, +% 

■' — - Id 002 231, 38% 2ft 7% 

15 31 72 361, 28 28% +% 

.4 32 439 20% 107a 2ft + 


lift Mft Roy hr pMl 50 10 
133% 1330, Reylfl Pi 12 96 07 
41% 301, FteyMU 1 £6 

07 Gft fteyM pM.50 5.4 

50% 24 CteyU pf£3) 7.3 
M% 21% RneAid -Se 
77, 2% RwOak 

41 29% RotaM20 

4 ft 10% tW*sm£Q| 

J37, 5% 


35 23% M » ' « . 

29% 107, RoMCm« 
2ft ft RolinEs.08 


u ft Rohm m as ib « ift J»< 

10 |1 Roper .M 3.7 58 177* 17% ^7% + , 

47 36 Rotor 1.12 01 18 377 36% 361, 3ft - V 

11 ft Rowan .12 1.7 98 2792 7 B% ft -% 

66V sS; RoyU) 1290 53 0 3355 81% 81% 6ft “% 

MV if 17 213 If? IS* TJ 

■va! 23% Rutnnda.48 1.4 23 IK K% 34% 35], +% 


3ft 2ft Rubmda.48 
26 15% RuasSi 

24 16% RuaToo .78 

21% 13V Ruswil .30 
31% 31 RyanH 1.30 


14 106 23 23% 22% 

£3 12 15 23% 221, a 

1.4 14 374 21% 20% 20V -% 

4.3 9 438 28 27% 2ft + % 


37 23 Ryder a .60 1 7 14 79 1 Wa M 3ft +% 

30 20 Ryteiid .66 24 13 IM 27% 27 27% +1% 


»i| 1 1% Rymer 


5 30 15% 1ft 1ft 


13% 1ft PyHWpH-17 05 *2 1ft 12 1ft +% 


12! 

High Low 

75 437* 

16% W 
72% 7% 
35 26 

19 15 

1ft 13 
21% 141, 
14 “ 

a 




ft 
i% 
101 , 
. 27V 
341, 20V 
33V IS 
ft ft 

12% ft 
+5l 29% 


P/ Stc 

On. YJA E lOOsMgh 

S 

ifi 
28 
Z 
2 

215 
270 
103 

115 11% 
37 3 

1.1 28 255 2ft 

48 9 1<B36% 

.» £2 14 485 23V 

'1.82 £0 8 43 2®, 

vtSalBM 44 g% 

SatfleU 2A .8 IS 1232 37% 

SBIM dO.170 02 100 61% 

SDteGs£24 7^ 9 

SJuanB83a 09 0 


Sadi 

5 S 

SCM 2 £7 16 

SL Ind Zto 1.5 12 
SL wf 
SPSTac.88 
Sabine .04 
Soti(Tf?j£20» 

SlgdBs JO 
SfgdSc 
SiodS wt 
SattKI s J2 
Salswyl.ro 


Uw 


By 
Ota Pm. 
Own data 


£716 

2 41 
17. 

1.6 IT 
36 


7 ft 

1ft 

11V 

331, 

1ft 

13% 

1ft 


73i, 7ft 
15 15 


71% 

33% 

1ft 

«% 

10 

1ft 

3 % 


1«l 

33% -V 
19, +1* 


131 ] 

191 

IP 

ft 


+, 4 

fi -V 


22 % 

MV 

25% 

31% 


¥ 

4ft 
1ft 
. . 18 
24% 19% 


1ft 10% 

^ I 

31% 
147* ft 
521, 3ft 
16% tft 

45 25% 

13 11% 

1ft 14% 
1ft 14% 
27% 17% 

5% 3 

-- 37% 

1ft M«2 

6 Zft 

32% 22% 

41% 31% 
107% M0% 
337, 24*, 
347, 20*, 
18% 11V 
2B 1ft 
40% 31% 
31 £1 

104% 87 
47 30% 

ft 6 
T7V 12 

^ a 

33?, 29 

177, 1ft 

a ^ 

isv 10 

43% 31% 

Si a 

40% 38% 
38 26 

0 ft 

a % 

27% 22% 

47 35 
41% 34 

% a 

50 2ft 
84% 48% 
11 ft 

51 48 

31 21% 

1ft 07. 

IB 137* 
88f] Gft 
20 17% 

27 20 
»7% «V 

28 1ft 

SB 45% 

46 31% 

if® S’ 

85 

27% 18% 
237* 1ft 
1ft 10% 
5ft 42 
76 7ft 

2<% 1ft 

321, 1ft 
1ft 12% 
33% 28% 
30% 2ft 
11% ft 

S. ft- 

ft 1ft' 

413, 2S% 
31% - 18% 
31 25% 

10% 
30 
» 

51% 34% 

«V 1ft 
ft 1% 
2ft If 
=V vft 

ft 41* 
38 31 

IP] ft 
25% £1 
56% 437* 
lift 91 
54% 40 
0% 5% 

40 31 

2ft 15% 

52 33% 

17 12 

a r 
a a 

48% 52% 
60% 3ft 

% 2ft 

1ft 7 

2,S « II 
3v* aov 

07 80 
11-18 
5ft 

21% 147, 

231] 17% 
8ft 
- 2ft 
18% 1ft 
68% 5% 

5?, ft 
354% 227 
24 12?* 

85% 36% 

48 31% 

4S% 3ft 
1051, 07% 
88% 7®, 
31 17% 

15 ft 
27% 20% 
4®, 2ft 

3ft »£ 

41% 2ft 

3a 2*1 

13ft 88% 
ft I 
21% 13% 

3ft 

3 ft »* 
47* 3% 

5ft 37 

53 33% 
71, 

- - 25 
24% 13V 
431, 33% 
21% 15% 
1ft IP, 
25% W% 
10% 8% 

a 9 

297* 1ft 
50 
53 
10% 

Ift 
38% 

21% 


40 16 
1.1 46 
7.3 8 

Bl6 

It 


SJuanfi 
Sandr .60 
SAnaRn.94 
SFeEPn 
SFflSoP 1 
SareLeAGO 
SfltWM 148 
SaoiRE jo 
S aVBPi BO 
Save A34 
SevE pfl.28 
Savin 
Savin pi 
SCANA2.24 
scttrPuuee 
ScMmbl-20 
SclAB .12 
SCOOP 134 
Sccttye -52 
EeaCnl .42 
SeeCt pfl.48 
SeaC plBZ.10 13. 
SnaC OTO2.T0 10 
SeeLnd .48 ZZ 13 
SeaCo 65 


8V ft 

38?* 37 +% 

51% 51% +% 

535 u2ft 28% 28% +% 

x304 ft ®, ft +% 


10 M ITS, to, IM, 

1J 10 660 341* 33% 33% -7, 

7.7 13 109 25% 24?* 25% +% 

*395 21% 2ft 21 +% 

£7 14 3250 u37? b 371, 371, -% 

3J 12 1885 4®, 47% 48 +% 

20 ^ 

178 22 
2 23% 

12 11 % 

s 7 a 

7.8 10 613 2ft 

£8 18 1131 50% 

£0 0 5380 32% 

1.0 17 557 12% 

£4 12 834 52% 

3.0 12 90 14% 


1.4 7 
1£ 


22 1ft 
35 1®; 

63 M% 
1538 22 
3 d 


21% 22 +% 
23% 23% —% 

I? + J* 

3% 3% -% 

2&, +% 
as?i* 

12% I®, -% 
51 52+7* 

1ft 13% -V 
2ft 2ft ~% 
12% 1®] +% 

' 1ft “% 

+% 
a.;5 

15 +% 

Sft +1% 
25% +% 


W% 

1ft 

21 % 

a 


Seepm .80 1.8 14 2550 £6 

Seagul a 77 IS 

SedAV.44 1.121 129 oSft 3ft 

Seaftv 1 40 9 577 25% 25 

Sears 1.71 4.8 11 1068839 37% 3ft + P* 

Sears pfPOBe 07 S3 103 7* 103% 103% + % 

SecPeislM 4.4 7 1681 3(7* X 30% +% 

1.1 20 354 30% 29% 30 +% 

45 13 M&1 1ft 15% 18 +% 

193 25% 241, ZS +% 

381 37% 37 37% 

420 31 30 30% +% 1 


7.3 8 
7.3 8 
£8 1 


SvcCps .32 
Sltaklee.72 
Shawm .80 
Shear £sa> 
SheKSo.90 
SMG pf 3 
Stmrln .02 
Shoeiwn 
ShowW .80 
SwrPed.86 
Singer .40 
Singr pfOSO 
Skyline .48 
Smith lnJ2 
SmkB 3 

Smckre .09 
SnenOrt.ie 
Snyder 2 
Son# 2 

SonyCpIGe 
Seolin 1-20 
BourcC£30 
SrcCp pf£40 
SeJer1i£48 
Soudwnlb 
SomBk 12Q 
so«ps2.ta 
SCa1Ed£1B 
sbumcaoi 
SomGssl-96 
SNETI £00 
Some (*302 
Sony pi 2. 60 

SoUnCd.72 
SouHma.12 
SautUpl 4 
5oumrk24b 
Sank pHLSSe 13. 
SwAirl .13 ^ 15 

SwtPor 
SwtGesUB 
SwBefl G 
SwEnr MB 
SwtPS £02 
SfWrMflJe 
SpedP 
Sperry L92 
Springs) .32 
SQWOTJ4 
Squibb 1.78 
SBtey JO 
SfflPM ifi 
StVloJr .22 
SUOOKL80 
SOOh pi£75 
SlPacCe.40 
StdPrd .84 
SNaidexS 
SttnMO.M 
SBirteW.OB 
SmNSd-20 
Sieego .on 
SmwcM .80 
SbfBep.00. 
stertO0i2O 
EtwmJ L20 
ShiWrrt.BB 
StkVC pi 1 
8toneM.60 
StaneC JO 
StopShfLIO 
StorEq L02 
vj6«o«T 
8tratMtL85e 
SWdRl .80 
Suavfili 
SunCh .48 
SunEI 

SunEnn.73e 
SwiCa 3 
SunC pi £25 
SundsM.80 
SunMn 
SunM pll.19 
SunTralJO 
SupVsta.38 
Svpukl .48 
Swenk .48 
Sybren 1.08 
Syftm pt£40 
SymsCp 
Syntax *120 
Sysco .44^ 



23% 

*4 

16 

26 


12 
WQH 
30 
IB 

15! 

577, 

S» 

a. 

3 
20 ), 

54 
1ft 

59% 38), 
18 11% 
30 _ 22% 
24% 20 


11% 

IB 

33% 

1ft 


2 ft 
«% 
M 

4ft 

511, 

18% 

a 

43 

a 

& 


7ft 


22 

ft 

1®, 

55* 

S' 8 

85), 

a 

5 

IS® 

Sf® 

30 

20 

5ft 

22 

1ft 


Ch-ga 

P/ Sit CtaTm 

Dir. YW, E idfi* High Low DbMQdsb 
T rtCn ptZX 9.5 22 26% 2®, 2®, -% 

.8 5 12D1 17% 17 XT -% 

.7 IIS 1117% 17 17% +% 

£611 84 u3B% 371, 3®, +1% 

1.8 18 40B 53), 51% 53 + 1% 

13. 5 M ft 

30 13 01 G% 

ID 314 17 

J 16 312 221, 

6910 318 437| 

£2 16 298 

5.4 29 3 

1.517 517 

£812 057 

u u 

8488 58% 

77 15?, 

1032M 
144 2ft 

>120 25% 

202 9 % 

2 * 12 

2B24 40% 

860 50 
2 17% 

2 77% 

M3' -1% 

3-9 22 2954 421,' 41%' 421, +3, 

5J 3279 83 81 Bft -% 

-% 


TrMn a .10 
Trend pf.12 
TrtaPc 1 
Tribune 1 
Trientr .52a 

TirCQ 20 

TriMy .50 
Trteng.Ub 
TucsEP 3 
tuiom j«a 
TwDiOb .00 
TycoLb JO 
Tyler s .40 

U 

UAL 1 1.8 

QCCEL 18 

UDC H 4 17.9 
UGI £04 £8 13 

UGJ pi £75 I*. 
UNCfles 

URS .40 3.3 14 

USFG 2-20 &« 

USG a L68 £4 B 
UraPralJO 1.1 15 
UnOwr £27# 2J9 11 

UnMVOOa 
UCempl.M 
UnCart*. SO, 

(MonC 
UnQfecLM 
UnEI pQ.60 
UnS pM56 
UnEI pfM 4 
US pIL 


9 

IS* 

53P, 


ft ft +% 
®] ft 
1®, 16% -% 
8P, 22 +% 

43 43% +% 

21 % 21 % 
ift WV +% 
S3 53?* +7, 
14% 14% -% 


55 

I?» 


30 12 848 


55 -% 
1ft -% 
24 +% 

2ft Sft -% 

25?, 251, +% 
0% ft +% 
11 % 12 +% 
4ft +1 
48 40% 4 % 

17% 17% 


86 7 
11 
W. 

1 £ 

B 11. 


uios% toft 10ft + ift a 0% 

— 44% 4®, +% ~ 

8 ®» -% 

18V 1ft +% 

19% 1ft +% 

38% 3ft -% 

33% 33% +% 

17% 17%'+% 

6 6%-% 

74% 7SV +% 

457* 46% +% 

31% S1% -7* 

2ft 21 +% 

34% 34% 

41% 41% +% 

23% 23% -% 

28% 28% -% 

41% 41% -% 

S 8 

x feS* +% 

22 22% +% 

27% -% 

441, 

40% -1 


£810 1213 431, 

88 x36B Gft 

£4 8 1813 10% 

23 50 
1788 27% 

117 13% 

98 17% 

112182% 

374 18 

7.510 S33 uZ7% 2ft 27 +% 

£6306 268 15 14% 14% -% 



40 24% 
4.0 68 2328 4®, 
8524 30 42)* 

4J2 14 417 44% 
£220 104080% 
31137 582 28% 
£7 12 207 20% 
£5 18 244 1®, 
80 36 1543 471, 
5.2 >40 72% 

LB 10 121 2ft 
£6 8 


24' 24 
47% 477* +% 
4ft 42% -% 
4ft 4ft — % 
70 80% +2% 

2ft 28 
19?* 2ft 
13 13 -% 

«% 47 +% 

72% 721, 

22 % 22 % 


201 u32% 31% 321, +t% 

- — ~ ift * 

33% 


£4 11 65 1ft' 1ft 1ft -% 


81 12 630 33% 
80 11 17 38% 
ft. St 11% 
80 10 2% 
£4 16 62 3ft 

5.8 W MO M', 

81 18 3306 3®* 
4.2 3405 29 

8120 28 2ft 

7.8 >103012% 

84 10 21 47 

I. 6 45 73 38% 

£713 70 40% 

II. 13 288 1ft 

2011 3 % 

85 154 ift 
87 30 58 2P, 

13 ft 
1.3 15 33 36% 

34 0% 

83 200 22 

8721 1242 45% 
£4 3 03 

£5 13 1035 51% 

9GB ft 
15 127 u 8% 

84 10 357 35 

1.8 17 448 21 

1.0 14 942 50% 
81 28 3 1ft 
42 0* 2237 26% 
57 65 

« 70 
£8 17 1558 42% 
1.0 18 *295 45?, 

T T 


a:* 


33 

36% 3®, +% 
11% 11% 
ft ft -% 
32% 32% -% 
■M 1®, +% 
38 ‘ 38% +% 
2ft 39% +P| 

a% -% 
12 12% 

48% 47 +% 

3®, 36% +% 
40% 40% +% 
17% 1ft -7, 
- 3% 

1% 

21% 

5% 5V 

2?® 2S* +, » 
2&a S^a -V 

SIP, 51 -% 

ft ft -% 

a ft +% 

34% 35 +% 

2ft 21 
Bft 
1ft 

26 26 
U41% 41% 417, + % 
Ift 11% 12 +% 
' ' «% +% 
45% +% 


s 


Si 

5% 


Ift 

30% Si 

a m 

34% 29 

"3 

i«% 
81% 26 
2ft M», 
20*4 W* 

h k 

28% 15 
jlS% 12V 
23 11% 

16 P 
38% 2ft 
2ft 18% 
M 11% 
21% 14 
63% 44 
59 

I* * 
10? Il\ 

231, 


a 


43% 32 
25% 15% 
491, 39% 
68% 50% 
30 2ft 


Talley pf 1 
Tambna.40 
Tandy 
TndyeM 
Tektmx 1 
Teicom 
Tektyn 
TePaU .40 
TaWw 
Templn.64 
Tarawa 04 
Tone pr 11 
Tenc pr7-40 £4 
Tordyn 
Teaoro .40 
Teser pO-16 
Texaco 3 
TxABc 1-52 
TwCriUB 
TexEat 2-20 
Taxlnd Jfb 
Toxins* 2 
Tednt 
TexOG&IS 
TxPec .40 
Tex(Af(£52 
Texfl m 
Textron. 80 
Tttdr (*1.40 
Thee*. 

-meek p!4l5 
TftrmEs 

TtvnBei.36 

Thamln.B8D 
ThmMedO 
Thrtffiy .60 
Tkhutr JO 
Tigorln 
Tteie 1 
Tlmprx 
TimeUI.50 
TenkenLOO 
Titen 

Titan pi 1 
TodShplJ2 
Toktuns .48 
TolEdH2.52 
ToEd pH 72 
TofEd pf87S 
ToiEd p»47 
TolEd P14-28 
TotEd ptZ.36 

TolEd ptt21 
ToiE edjpl 
Tonka a .10 
ToodU49b 
T reran a .60 
ToroCo .40 
Tosco 
Towle 
ToyRUa 
Tree? s -22 
Trami n 
TOA 

TWA pf 225 
TnmnD.88 
Tranlw£2B 
TAfliiy 1 
TmCdanL12 
TrameaOB06 
Tmae pl887 
Tnw plA.75 
TnnEx£3B 
TratBcn 

TiG pf 1032 18 
TrGP p&50 BJ 
TmsOft 7 

Trmdd .48 12 7 

TwM vrtA 
Tfwrtef£l6 45 11 
Trav pf 4.16 7.S 
TnCon 3.66 b 1£ 


641, 

1% 

83% 

19 


St 


441, 44% +2% 
34% 34% +% 
7% 71, 

20 % 20 % +% 
2®* M% -% 
83% 83% -% 

1% 1% +H 

82i, 82), -1% 


1ft Jft -v 
21 21 

87% 88% +1% 
3®, 33% +% 
1S% 15% -% 

®1 5 ** +?% 

318% 314 
M 17% 


8k:i' 




TDK Jle .7 80 4ft 

TECO £36 89 M >12533ft 

TGTF 11 110 7% 

TNP 1J5 81 ID 88 " 

IRE 1 £5 GO 50 

TRW 3 18 40 274 

vjTecBI 45 

Tanflrtl.18 1.4 18 63 

Talley .20e 1.1 13 225 

' ’ 48 B 

38 16 68 

17 444440% 

15 7 1ft 
LB 18 343 571, 

10 33 3% 

7 123 ' 

£3 23 242 
13 469 63 
L4 13 71 46% 

81 13 2811 38 

11. 10 104 

10 88 
17 372 2®, 

44 123 9% 

18 IS 2ft 
M. 10 5275 28% 

5.8 11 158 26% 

86 15 37062ft 
838 853 36 

£7 12 196 29% 29% 

19194 651 10ft 105 
3067 4% 4 

1.3 12 1150414% 

1.4 16 13 2®, 

82 7 4660 3ft 

4 102 4% 

35 ID 802 51% 

30 3 46 

338 28 10% 

15 2 27% 

27 131 24% 

38 18 281 3®, 

53 11 39 20?* 

£8 12 127 1ft 
£5 IS 488 24 
9.0 235 1ft 

1789 7% 

101 8 773 8ft 61% 81 7* +V 
13 396 16% 1S% 1®, -% 
£9 13 921 51% 50% 51% +% 
41 57 43 44% 44% 44% -% 

496 ulft 10% «% +% 
14 12% 12 12% +% 

34 20?* 29 29% -% 

53 M 17% 17?, -% 
363 22V 22% 2ft +% 

3b 30V 30 3ft -V 
SO u3ft 30% 30% +% 
9 29% 2®, 2S% +% 

12 u3ft 3ft 347, +% 
2 20% 207* ft +1, 

11 ulft 19% ' 

MO 25% 

188 26% 

T5 5®, 

3700 2®, 

80 18% 

734 3% 

55 6 

7307 35% 

IW 1ft 
65 1ft 
1568 15 
319 137* 

5.016 813 34 
ML *8 2ft 
82123 20 12% 

80 6 112 14% 

1£ 58 2834 Sft 
58 8 67% 

86 21 55 

14. 577 17% 

M .717 " 


17% 

61% 61% +% 
45% 48 -% 

37 37% -% 

104 104 
88 88 
ZT?, 21% -% 

I* -v 
28 28% 

* ^% 

-ft 

Ift 1ft -*T 
d27% 27% -% 
30% 3ft +% 
4% ft 
51% S1% +?, 
45% 48 +1% 

10 10 % 

27% 87% -% 
23% 84 -% 

37 38 

10% 20% -% 
14% 14% 

23% 24 +% 

10 TO -% 


i?i a a, a 

Z20 32 33 32 

>70 43% 43% 43% 

41 32% 32% 3ft -% 

>100 7®, 75% 7®, +% 

UnS |*2.BB 11. 25 Z7% 27 27% +% 

UnEI ptZ.13 ia 20 2ft 20>, ZOV +% 

UnEI pl£72 18 1 2®, ZB, 26% 

UnEI pl7.44 11. >100 70% 70% 70% -% 

UEI mu a 11. Z3B0 72V 72% 72V -% 

57 B0G 1®, 17»* 17?, -% 

£7 12 5528 40% 48% 49% +% 

66 OT 10®, 107% 10®, + 2% 

99 Z2350u81% 80-81 +1 

SO ft 2% 2% 

J 13 30 24% 241, £4% +% 

16 1®, Tfl 1®, +% 

.3 * 57 37% 37 37% -% 

7.8 5 5TB u2S?* 201* 29% +% 

14. 32 28% 26% 28% 

12- >460 19% 19 19 -% 

13 5 30% 30% 30% 

1£ 31 15% 15 15% +% 

£7 M SS 2ft 22 22% +% 

84 10 880 337* 33% 33% -% 

41 u33% 33% 33% 

175 W% 19% 19% < 

1 10 ft ft ft 

-3 B 356? 37 35% 3ft -ft 

1052 5% S% 5% 

£1 11 68 38 37% 3ft -% 

£1 14 672 4®, 4ft 43 -% 

£2 22 8371 23% 2ft 2ft -% 

II. 251 5®, 52?, 5ft -% 

87 423 26% 26 25 -% 

5410 305 32% 31% 31% -.% 

80 9 794 04% 8ft 04% +% 

11 9 % 0 % 0 % 

4045 45V 45% 4ft -% 

74 37% 371, 37% 

1064 24% 34 24% -% 

8 3ft 3ft 3ft 

1 2ft 20% 29% 

31 u24% 24 24 +% 

07 21V 20% 21 

154 2®, 24% 25 

Z S? ”5 

SB 23% 23% 23% -% 

1930 251* 24% 241, -7, 

611 13®, 12ft 128%+ 1 
056 38% 


UnExp n1.B8e 
5SV 451^ UnPac 160 
11®j 1021; UnPe pT7J5 

61 50 Urayf pf 8 

UmtDr 
llnamd05e 
UBrd pf 
UCbTVxlD 
UUHxn £32 
UlUn pi £97 
USIu pr£20 
mou pi 4 

Uliu 1* 1.90 

UniOnd.eOb 
UJetS 81.16 
UJerfHart 
utmu 

UPkMn 
UeairG .12 
USHont 
USLeas-QQ 
USShoe.92 
US&mel.20 
USStt pf5J1a 
USStJ pi£2S 
USTob 1.72 
USWOS&72 
UnStck 
UnTecM.40 
UTch pt£56 
UnfTAl 1J2 
unm pfi.so 

Ural 
UWR 

IMtrde JO 
Unirat JO 
Uni»Mlf2 
UHL »al 1 
Unocal 120b 
IMobnZaO 
USUfEt12 
UsHeEtfl-OBa 
UWPL £32 
UtPL (*£80 
UtPL |*2J0 
UtPL pt£36 
UtPL (*£04 
UtULCo 1.40b 
UtUCb (*£44 
UHICd pr£6I 
UtilCO pl413 


13 

£1 21 
88 

80 10 
4£ 

ZptlJO £1 
1 J8 £3 18 
1.0 21 
3J14 
SB 11 
429 
49 B 
£2 21 
£1 10 
£7 
8011 
10. 
m 

BJ 
06 
82 6 
11. 

It 
18 

V V 

VP CerpL28£5 12 
Valero 
Valet PC3.44 
Vafeyfn 

1 


20 

331 


2®, 

27% 

28% 

M% 


21 
2 
11 
78 

7 25% 

11 34?, 

13 35 
V 

578 Sft 
124 1740 11% 
18 37 25 

1 ft 

3.88 


3ft 3ft 
11 11 % 

26 2®, +% 
27% 27% + V 
2®, 28% + V 
2®, 2ft -% 
21% 21% 

22% 2ft +% 
2®, 23% -% 
Zft 3ft +?* 
3®, 3ft -V 


90% 

11% 

24% 


5ft +% 
11% -% 
25 


2T* 

9 

?ft -v 


VanDm 1 £8 8 51 27% 

Vbrco MB 4 

Vans pf 20 15% 

Vartan J8 .0 23 767 28% 

Vara JO £642 186 u15% 15% 15% 
Vae CO .40 £210 117 177* 17% 1ft 

Vendo 16 16 10% 10 10 

VMBeUOa 89 06 1ft 12 1ft 

Vaabllll M 56 12% 12% 12% 

Viacom .48 J 20 1786 52% ' ~ 

VeEP pra.75 £0 


4 


.4 30 
1J 17 

1.3 17 
£4 6 
85 


81 

46 15 
£7 11 
11.6 
1£ 

12 

1£ 

1£ 

11. 

1L 

.4 8 
-8 T5 
£6 11 
£2 11 


27 
1.7 12 


17. 


20?* + 

jshs. 

27% 27% -?* 
57% 57% + % 
22% 23 -V 
18% 1®, -% 

!i-t 

3*% Sft +% 
1®, 1®] -% 

’2® ,a !» 
ift ift 

13% 1ft -% 
33 Sft +% 
2ft 2ft 
1ft 1ft -% 
14 14 -V 

66 56% 

67 87 -V 

55 55 

17% 17% +% 
ft +% 

*182010®, VS -HEV + 2 
2 25% 2ft 25% 

101 ulft 147, 15% 4% 
385 387, 3ft M% -% 
6 20% 20% 2ft -It 

11466447?* 4®, 47% 

X442 56V 55 BV +1 
250 29V 2ft 29% +% 


VaE PU7.72 80 
Vtaheya 

Vornad 24 

Vi*cnM£80 £2 13 

w w 

W1C0R£42 7.0 0 

Wachht JO £5 . 
Walnoc 
WIMfl a M- 
Walgrns-50 
WkHRagL48 
WalCSr .50 
WntUml.40 
WatU pf 1 
Warned .88 
WmCm 
Wamitl.56 
WashGi.68 
WahMaB.08 
WshWt 248 
Weals ■ 
w&ttJn .38 
WayG ptl.BO 
WttenU 
WebbD JO 
WedKh 
WelnR n.3# 

WeiaMs .50 
VfeltaF £72 
MWP pf 4.268 88 
WelFM£B0 11. 11 
Wendya .24 1J5 16 

WaalCo.48 
WPenPpM 50 
WWP1P2J0 
WHAM. 

WlAir wt 
WAIr pf 2 
WCNA 

WCNA (*7JS 
WstSLs JO 
WUnlMi 
WnUn pf 
WnU pB 
WnU plE 
WU71 (*A 
WStflE 120 
Weatrcl 32 
WeyerMJO 
Way? pQ.60 
Weyr pr4.50 
»|WhP* 
vJWPM (*B 
vlWhPUsJ 

vmidpi 2 
WTlflC 150 
WhitC p1A3 
WWtehl 
WMtak.GD 
IM tired .12 
WUhtaG.lO 
WHItanH.40 
WihnO 
WltatuOiab 
WnUxi.74 
Wmnbg JO 
WUmer 
WtMerJ 
Wtsc6P£4S 
WISE pt£90 
WbE (*7 75 
WHO (*255 

WBCPL284 
WHKPS2.BG 

W*o 1.48 

W0inWJ4 
Wotanb 2 
WoS* pKJO 
WMIJA/ 

Wrigty IJOa 
Winter 

wyleLb J2 

Wynns -GO 


. 5ft 5ft -% 
2950 u98% 9®, 9®, + % 


677* 

8ft 


z380 79 
32 22 
21 
31 

w 

55 31 
12 24% 
80 ®, 
2008 31?, 
1902 26% 
28 21% 
108 38% 
248 41 
Z110 10% 


78 78 —1 

22 22 
677, 677* -% 
8®, 88% -1* 

30% 30% -% 
WV 24 
6 ®, +% 
30% 3ft +1% 
3ft + % 
21% 21% -% 
37% 3®, +% 
40% 407, 

10 % 10 % 


ZJ 16 995 3ft Sft Sft -V 


118038?, 
3.415 2230 48% 
8J6 236 20% 
4.3 8 56 25% 

SJ 9 141 2®, 
2020 3 ®, 
L3 12 303 27?* 
7.0 20 23 

J 12 2B3 22&a 
M 310 9% 

1.8 44 21% 

1.2 23 101 41% 

79 64?, 

231 48% 
137 25% 
1314 16 
52 277, 

>820 45% 
*484 43V 
M3110% 
2800 3 
63 25V 

1672 ft 
68 15?, 
1586 MV 
766 Ift 
5 36% 

41 ft 
37 1®, 

S 1ft 
£7 13 5006 4®, 
£0 12 453 44 

4.3 29 *163230% 

6-4 73 437, 

8.5 23 b53 

48 8 

zSO 20% 


4.2 8 


1.7 15 
M. 

5.0 16 
6 

7.8 


L4 5 


£8 11 
4.4 
£2 

12 
£0 M 
1.0 13 
.7 8 
£9 IB 


LS25 


a 

61 

«% 


ztOO u83 
8 2ft 
68 10 *739 41% 
7.1 10 «87 4® ? 
37 10 114 — 
1.0 271 

£3 12 707 
£5 3 

400 

1J1S 42 
3 

£2 84 110 
£6 13 81 

X Y 2 

Xerox 3 51 20 3403 56% 
Xerox (*545 £8 151 5ft 

ZaieCp 1.32 4.1 13 ill 32% 

Znoate 12 1.8 48 *681 7 

Zayre 5 .48 J 18 430 59% 
ZanlthE 9562064 10% 

Zero a 35W» 47 21 

ZurnM 1.32 « 15 216 


37% 3ft -% 
45% 4ft +% 
a®, 2®, 

25V 251, -1* 
25 25 

35?e 3®, +V 

27% 2ft +% 

22V a +*» 
^2 ft . 

ft ft 
21 21% +1, 
4ft 41 

®S« 6ft -% 
4ft 4ft -% 

a* 1 , 8^, -% 

1ft IB +% 
2ft 2ft + % 

a a n 

2ft 25% +% 
ft 1b -V 
d14V 14V “1% 
M% M% +% 
11% 11% -% 
38V 36% -1% 
ft ft +% 
Ift 1ft -V 
1ft 1ft 

44?, 44?* +% 
43% 44 
29?, 3®, +% 
43% 43V +% 

f T +1 * 

20% 30% -% 

1400 16% 16 18 -% 

MOT uS2% 51% 5®, +% 
4S 34 33% 34 + V 

48% 48% +% 
3®, 3®, +% 
20 20 -% 
12% 12% -% 
13 13% +3* 

d23% 2ft -1% 
7?, 7?* -% 

4% 4% 

3®, 3ft 
13 1ft -% 

7% 7% -% 

313 u41% 41% 41% +% 
1490 94 9ft 04 -% 

82 82 +% 
2ft 2ft +% 
40% 4ft 
39>, 40% +% 
4®, 40% -% 
1®, 1ft +% 
60% 6®] +'« 
86 86% +3 

ft 5 +V 
92 » +1 

®, ®, + % 
14% 1ft +% 
16% 16% 


2 48% 

43 30% 

138 20% 
8 12 % 
38 13% 

1208 25% 
177 ft 
£2 13 82 ft 
4-9 13 47 3ft 
1675 1ft 
89 7 

7 7% 

60 9 
85 
8-5 
£5 


®, 

1ft 


5ft 5ft +% 
Sft Sft 
32% »] -% 
ft ft -V 
S9V 59% +% 
1ft 19% +% 
2ft 2®, -1, 

41% 41% -V 


Sales Oflurae are unofflctaL Yearly highs and lowa reflect tfw 
prevtou* 52 wtaut plus lf» current weak, but not the tahwl 
trading day. When a ap0 or amt* dMdand amounttag to 25 
per taw* or tmrehea been paid. tt»B years hKpi-tow range and 
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fradkin. nd-negd day daVvary. P/E-pn cn ew iwv ga ratio. MlM- 
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salts. tHJMMnd peid m stock in preceding 12 months, eatt- 
mM cash value on ex-dMdand or sr-dtabtoudon dare, u- 
naw yetrty hl^i. v-tnuflng hehad. r*-in bankruptcy or recatar* 1 
ship « bang morganieed under ttw Bankniptqr Aft or secu* 
rides assumed by such companie s . wd-dsHteunxl me wham 
tssued. ww w i th warrants. iHK-dMdend or acrighta. gtrite- 1 
ex+Sabtuttarv xw-wlthout warrants. y-ex-dMdand and sales: 
h fti yW-ytaU. o-satae in fufl. 


AMEX COMPOSITE CLOSING PRICES 


P/ S* 

Stack Oh E 100a Wflh Law Cta CN» 

AcmePr b 2% 2% 2%- 1, 

Amon 126 2 1% 2 + V 

AdRusi .18 17 GO Jft 26 2®, + % 

Aeconc 122 ft S 5 - % 

AfilPbb .44 16 354 37% 3ft 37% 

AirCal 11 4Z7 8% ft ft - % 

ArCaiplUO 270 11% 11 11% + % 

Aiphaln 254 111* 1ft 1®,+ % 

Amdahl JO 262231 15% 1®, 1ft + V 

Atsraat 4 IS ft 8% 6% - % 

AMzaA 52 n 30 15 15 15 

AU»e J2 72 3 15% 15% 15% + % 

AMEM 322 u 7% 5 8 - >« 

APefl 13 20 40% d3B% 40-7, 

APm c J4b 23 0 1ft 15% ift + ft 

AmRoyl£05e 2061% 11% 11% 

AScJE 30 4Mu ft ft 

Aropel .06 9 23 2% ft 

33 13 8% ~ 


Anael 

AndJCb 

wAMov 

A 190H 

Anntrri 

Arana 


14 


30 ft 
1 1% 
33 2% 

16 


? 


®i+ % 

ft 

8%+ % 
ft 

1% 

ft - % 
4 - % 


5 1ft 1ft 1ft- % 
- ft ft ft+ % 

1% 1 1_ - % 

ft 


% 

ft 


% -1-16 
ft 
21% 


Aamm JO 52 III 

Astros: 326 

AdaCM 89 

ABwwf 2 

Avona JO 145 7B 21% 21 

B B 

BAT in. IBtt 1909 ft41LlS 4% + M8 
Baratra 5 7i, 7% 7% + i, 

BaryRG 4 ®» ft ®, 

Baruch .371 18 91 07, 9% ft - % 

BeraBrJ2b 16 161 33% 33 3®,- V 

Blc^t .48 14 39 28% 2ft 2®, + *« 

BinklH 1 13 10 30 29?, 30 + % 

QkxmiA .45 36 209 IS 14?* TS 

BlounfB .40 35 1 14% 14% 14% 

BowVsl JO 30 ft ft ft- % 

Bpwnr 17 121 5% 5 5V 

Bowna .44 16 81 2®, 20% 2®, + % 

Bcscns 1.60 *20u27% 2ft 27%+ V 

c c 

cot 13 12 2®, 2®, 26% 

cut Cp 8 991 7 ft 6?* + % 

cameo .44 8 ZB 14% 14% M% - % 

CUercg .28 SI 14% 14% 14% 

CesttA ,80b 12 *13 17 17 17 + % 

CtrySu 14 3 14?, 14% 1®, + % 

ChmpH 47 262 1% 1 13-16 1?* 

Chmpp .72 21 IB 21% 21% OTV - % 

ChtMAs .M 14 1005 18% 18% W% - % 

CMRvIJC* 12 2 19% 1ft 1ft - V 

ChIDvg 1 ft ft ft+ % 

CtyGas 1 JO 11 3 3S% 35% 3S%- % 

CJartai J5a 9 11 38% 38 38 

CmpCn 305 71, 6% 7+% 

Cnchm .40 11 16 IB 1ft 19 + % 

ContsdF 2ZB 18 ft ®* ®, - % 

ConsOG 86 ft 4% 4% 

CnStors 16 B52u17i, 16% 17% + 7, 

vfContA 8 102 13% 13>] 1®] 

CoRttUl 9 14 26 2ft 26 - % 
Cn»s 1.44 16 IB 35% 35% 35% - 1* 

CrnCP 9 31 19 18% 1ft 


&W* Of* 

OCPB 
CwCPpn.ffi 
CruicR 
CryClO 
Cubic .39 
Cornea .02 


tnra .Oft 
Damson 
DataPd .16 
Mmcd 

DevICji 

CUSKOn 

Dilbds 

□lodes 

OomeP 
DnRet 
Ducom .80 


P/ Si 

E 100* Higl law Cta Dap 
7 37 1®, Ift ift - ti 

Ifi 27 26% 26% * % 

117 b-16 % % - 1-18 

5694 5-lfi % 518 * 1-18 

11 72 2 ®, 20?* 20% - r, 

11 11 27% 271, 2ft + % 

D D 

00 F* 1% r* 

631 a 2% 3 - % 

423 1®j 14% 14?,- 3, 

461 >1-16 % % 

1475 5 1ft 1ft M% * % 

22 IV 1% IV 

M 145 4ft 4 IS, 41?, - % 

10 19 3% ft ft - % 

20282 1-18 1 1516 2 Lib + LlC 

4 n, IV 1% 

4t iSS 33 321] 33 % 

E E 


ft- % 


EAC .40 4 0 135 u 10% ft TO + % 
ERC - — - 

Eopsa 
Ewn&j 1 
Estop 4 17« 

EcnoBg .12 
Etataor 
Eepay .40 


FeMnd JO 

Fktau 

Reel* .681 

vjFlama 

RtAe 1.38 1 

Foresfi. 

FreqEl 

(311 
GalxyO 
orawg 
GlaMt 1 
Glnmr 1b 
GofdW 
GMFta 
GmdAu .40 
GrtLkC .48 
Greormr 
GiMner 961 
CtdCti ,50b 
GJfCdp 52 

Hanfrda .50 
Hasbro .15 
HimCh 
Hanrck .10 

HeishO 
HollyCn 
HmcGn 
Hotm Is 58 
HmHai 
HouOT .870 
Huskyg .36 

ImpOilgl.GO 


IB 108 9 

53 ®, 21, 

10 1 1®* 1®e 1®, 

7 8 2®. 2®? — 

2336 15% 13 
437 3 Z?* 

9 9 10?| 19% Ift- % 

F F 


SC* % 

15% - % 
2-% 


0 152u2ft 24 

K 5 ft 

22 21 14% 149, ift * 1. 

2 ^ 

17 48u30% 30 30% + % 

29 W6 39% 28% 29% f % 
18. 68 2®, 25% 25% - 1% 

G G 

11 5-% ft 

17 72 1% 1 

210 isv i7% it?*- ?; 
13 17 39 38% 3 ft 

28 1 29% 29% 29% - % 

27 4% 4% 

4 V 11-16 
13 28 17?, 17% 

17 210 37% 36?, 

M ISO 23% 23 

13 160 13% 13 

10 152 13% 12 

10427 M% 14% 14% - % 

H H 

25 

36+1, 


24% - % 

a as“ ' 

3%- % 


24V* V 
ft- V 


ft- V 
1 - % 


4U - i^ 
V -1-16 
1ft- V 
371, + % 
23 - V 
13 + V 
12V - % 


22 

25 

24% 

791 

SP, 

3ft 

243 

10% 

10 

43 

Iff, 

15% 

56 

41, 

ft 

7 

12% 

Iff, 

972 

243, 

24 

79 

23?* 

23 

IM 

ft 

ft 

7M 

ft 

ft 

196 

ft 

ft 


1 

( 

265 

as% 

3ft 


Start Oh 

Inflrglu 
InstSv 
IrrSSypI 251 
mtCtyg 60 
Inrmk ,12b 
UiiEmu 
I ntPyn 
Iraq 3rd 


Jacubs 

Jetton ,7V 

Johnind 

KayCp .23 

KoyPn 

Kmart 

Kirby 

KnperC 232 

LaBarg 

Laser 

LMsurT 

Lortmr 

Lumen oa 
LyncttC 20 


MCO Htf 
MCO Rs 
MSI Dl 
USR 
Mac rod 
Mjrmpt£3S 
LtartPr 
umftsn .12 
Matnvs 
Medio 1.16 
MehGn 
MxMm 30 
MissnW .24 
MtcME 24 

rttPBOT 10 
NMxAr 79 
nttdc 1 25e 
mTiincs 60 
NcwbE » 

Nc4C» 

NCdOgs 

NucVDt 

ktamac 

OCA 
Oakwds 
OOkiBP 
OzarkH 20 

paHCps aa 
pe Co rs 
PcnmC .BO 
PctLw 
PionrSy 
PitDim 
PiOweyi 80 
PopcEk 
P resid 


P/ SV 

E ICBs ftgtt low 

” 78 ft 6% 

9 72 i?a IV 

S3 2-', ft 

15 11% 11% 
15 15% 15% 
516 3% 3% 

Z 5% 5 

36 31 3®; 38 

J K 

17 59 71j 7% 

16 58 0% ft 

3 192 9?, 8% 

13 5 10% 10% 

26 471 11 10% 

10 4 4 

72 21] 2% 

S3 121 2®, 36 

L L 

a 1 % «* 

21 385 1? 11% 

7 91 Pi ®s 

16 394 4ft 46 
32 GO 1®, 1®; 

2? 62 Mi, 1®, 

M M 

18 75 15% 15% 

74 1% 1% 

50 11 1®, 

80 2V ft 

57 ?, 13- IB 

5 221, 2? 1 * 

18 25 54% 523, 

21 27 13% 13V 

26 90 25 24% 


Cta Chegt 

ft- % 
1?a 

ft - % 
11% - % 

15% - % 
ft- V 
5 

38-3, 

ft - % 
ft+ % 
0V+ % 

1ft - % 

4 

2% 

26 - V 
1% 

1ft + % 
ft 

46 - % 
1ft- % 
14% + % 


15 50 73^ 


7ft 

ft 

ft 

ft 


7 531 

12 10 ft 

86 2 ft 

30 656 Ift 1®, 

N N 

1509 2ft 25 
SI W 19', 19V 

13 4£ 26% 26V 
IT 756 48% 4ft 

9 18 4', 4% 

23 19 4% 4% 

20 9% 9 

9 30 4% 43, 

72 8 r, 

O P Q 

15 15 21’, 20V 
17 171 2®, 2®, 

16 5% 5% 

30 1097 14% ia 
28 73 T u35% 3®, 
49 % 7-18 

22' 2 8% 27V 
138 1% 1% 

32 3V 3 

23 16 ifi IV, 
12 3 78% 75% 

403 3% 3% 

17 72 4% 3% 


15%+ % 
1%- % 
1®,+ % 
ft 

13-16 - >18 
22% 

5SV — Z% 
1®, 

24?a- v 

72?*- % 
3V+ % 
9%- V 
ft - % 
1ft- V 

25% — % 
19V * V 
3ft ♦ % 
48 - V 
4V + % 
*B 

9 - % 
ft + % 
ft- V 


20% - V 
2^+% 

14 - I* 

35% + 1% 
v. + 1-16 
27V - V 
1% 

3 - % 
IV, + % 
7ft + % 
ft 

4%+ V 


Burt Dm 

Roittbg .72 
Rosrt A 
ItelAoB 
R51A9A 
Rekwys 38 
Rogws .12 
RBW 

Rykofl .60 

SJWs 1.45 
Sage 

Sens ib .56 
SbdCp JO 

FbcCop .18 
Sharon 
Sow? on 
SpedOP 
Epencar 
SIHavn .08 
StOriEl 
StnilW 


p; sh 

E 100c Mgfe law 

B R 

25 78 2®, 20 
506 43% 41?* 

14 15 8 F, 

11 10 6% 6% 

26 49 ift 10% 

20 GO 2®, 2®, 

8 32 9V 8% 

16 247 35 24 

s s 

12 1 371, SOT, 

M V, V, 

15 7Qu32?* 3ft 

8 6 aft 87’. 

7 72 111] 11% 

88 % 0-16 

13 28 ft 7% 

22 8 V* 


27 20 


6 ft 7ij 


TIE 

Til 

TaDPrd .20 

TaiWBr 

TchAm 

TchSym 

ToehTp 

Tetaci 

Toiosoh 

TenAtr 

TotlPto J4 

TriSM 

Tut) Max 


USRInd 

LHtmia 

UFObdA .10 

UFoodB 

LhuvRe 

l/nvPat 


vtAmC .40 
VtRsn 

Vomit JO 

Vetipie 

WTC 

WangB .16 
wangc .11 
WmCwT 
WshPut 1 12 
WtMrd 
WeH3*d 
Wsibig JO 
WOgtll 
Wichita 
Wickee 
Wdsttm .40 
WwtteE 

Zhnor 


— 5% 51, 

» 1% 1% 
*4 1 % 1 % 

T T 

1400 V, 5% 
®, 
1ft 
TOV 
ft 
13% 

2? 
9 1 , 

- 4% 

21012 17% 16?* 

349 15% 15% 

47 IP, 11% 
104 2 1?, 

u u 

7 ft ft 

21 144 253, 2ft 
22 17, 17, 

3 1 % 1 % 

M 93 7 6% 

136 IV, 15% 

V w 


20 

40 

®J 

13 

11 

18 

18 

8 

Iff, 


11 

ft 

13 

79 

14 

U 

72 

5% 

SS 

20 

416 

a 


Om Otagt 

20%+ % 
4®, +1 

8 + V 
6% 

19',+ % 
M%- V 
a% 

25 +1 


37V 

ft- % 

32% — V 
8®] +2 
Ift 

9- IB -1-16 
ft - % 
ft- V 

3- 

1%+ ■% 


ft 

®,- V 
18 
I0V 
ft 

13%+ % 
V,+ %. 
0% 

4% + V 
1ft + % 
1ft- V 
11% - v 

2+i, 


J!* 

2SV + % 
1?»+ V 
1% 

ft - % 
15V- V 


72 2 

1®, 

ift 

1ft + u 

11 

4% 

ft 

ft 

31 12 

ft 

®s 

9% 

28 20 

ft 

4V 

ft- V 

32 4 

6 

6 

6 

5854 

20% 

1®. 

20 + % 

18 

20% 

1ft 

2ft +1V 

40 

V 

11-16 

11- 16 

M 98 122 

119 

121 +1V 

29 

ft 

ff- 

ft + % 

2 

3% 

JU 

3%- % 

14 170 

Iff, 

1ft 

1ft + % 

331646 

12-% 

12% 

12% + V 

13 

2% 

2 

ft + % 

10 12460 

ft 

4% 

4%+ % 

33 1 

0 

9 

9 

111 

X 

ft 

Y 

ft 

2 

ft - % 

16 

ft 

ft 

4% + % 


OVER-THE-COUNTER Nasdaq national 


market, 2.30pm prices 


sms 

ADC Tl 
AH. 

Are 
ASK 
AarHRt 
Acodtn .Q5r 
Acdrtn I 

AcuRay J4 
AdaeLb 
Ad*0O 
AtNOr 
Aequtra 
AflBsfa .80 
AgcyRs t 

AirMtf ,10 b 
A itWtac 
AtexB LBO 
AMn 
Algoret 
AlonW JOe 
AllegBv JO 
AlldBn .84 
Alplfic 
Alios 

Ameast .44 
AWAirl 
AmAdv 
ABnkr 
AmCarr 
ACond 
AFdSL 
AmFrnt 
ARatcs JO 
AGraef • .88 
Aralnii .40 
AMagnl 
AMS* 

ANdna 1JD 
APhyG 

Amsae toz 
AmSte 
ASotar 
ASurfl 

Amnra LBO 

Amrwst 

Amgen 

AtrakB 1 
Ampad JO 
Antoflk: 

Aiaran 

Andrew 
Apogee .14 
ApolaC 


I 

.50 


JO 

I 


Bk» 
ApidCm 
ApkJUl 
ApkJSlr 
AidiM 
AfflOSy 
ArfzB .80b 
Ariel 

Astttte .12 
Aatrooy 
Ateor .44 

AdAma .24 
AUnFd 

AUFm .Ofia 

ABRoas 

ABSeAr 

AtwdOc 

AutTrT t 

Autmtx 

Auxlon 

Avaero 

AwiuGr 

Avntek 

Avatar 

AztcM JO 

^00 £20 
BRCOtn 

Bancokl JO 
BcpHw 1J6 


Mb fUgfe Lew tatf Ong 
(Hnfiil 

18 20% 20 20 - % 

18 14 1®, 14 + % 

147 27 26% 26V- V 

186 12% 1®, 12% - % 

20 1ft 1®, 16V - % 

614 ®, 2 ft+ % 

321 1®, 13% 1®] - V 

asz 2®, 241, 04?, 

252 1% 1 7-lfi 1 7-16 - VI# 

MB 5% 5% ® f + % 

134 7?, 7% 7?,+ % 

1047 S 41, <%- % 

45 16% 1®, 18 

W 26% 0ft 26% 

150 ftV, 10% 1ft 

16OT 15 141, 14%+ % 

407 43% 42% 43 + % 

1063 61% 5® 4 58% -3 
36 6% 0% 8% 

341 2ft 22% 23 + % 

SS8 24 23 24 +1% 

117! 17% 17% 171*- V 

36 6V 8 G 

207 1®, 13 13% 

96 14% 14 141,+ % 

2182 I®, 11?* 12 + 1, 

77233-16 2% 2% + V 

152 14?, 14%- 14?,+ % 

78 14% 14 14% 

348 M ft M + % 

83 16 1®] 1®]- V 

.74 ft ft 7% — V 

*S3 34i« 3* 34 - V 

tfSO 3ft 30% Sft - . 

68 11%, 11V 11%+ % . 
48 5% 5% 5% - % 

■ 20* 23 - 22% 22% - % 
170 32% 3®, 32),?-.% 
■344 « .3% ft* V 

129 36V 35V 3ft- % 

154 1ft 1& 4 W%+ V 

1170 tf, IV IV - % 

430 7, 13- IB 13-16- 1-16 

881 3ft 36% 38% 

3 22% 22% 22% 

*? W* V* 1®4 + % 

*4 39V 38 3ft + V 

148 1®, 1ft 19 

104 Ift 14 14 - % 

44 1ft Ift 13% 

36 1ft M% 18V + % 

172 13?* 13% 13% 

2906 13% 1ft 13 - V 

12356 2ft Zft 2®, - % 
852 31?, 311, 31% - 

275 18 1®, 18 + % 

155 24% 24 an, + V 

6 8% 6?* 0?B 

180 8% V* ft 

257 21% 20 20 -2 

38 41% 41% 41% 

119 6 ft ft- V 

88 10 0?, ft 

262 7% 7% T%+ V 

4 2®, 2®, 2®, 

4 1®, I®, 1®, - % 

185 11% 11% 11%+ V 

74 11V 11 11%“ % 

507 2ft 24 24 - % 

603 12% 12V «%+ % 

130 15 M», 14V - V 

105 4% 4i, 4i, + % 

383 ft 3% 3% - % 

252 9% 0 9 - % 

225 16V 1ft 1ft + V 

65 5 ft 4?, 

345 18% 1®, 1®,- V 

10 2ft 21% 21% - % 

157 3% ft ®, 

B B 

128 49 48% 48V + v 

8 ft 0 »%+ % 

164 13% 0 13% 

445 38 37 37V + V 

140 0 7% .7%- % 

135 1®, 10% 10V + % 

862 58 5ft 58 +1% 

220 0 ft ft- V 

77 19 1®, 19 + % 

240 2ft 22V 2ft + % 

10 12V 1ft 1ft “ % 

357 10% 1ft 101] + % 

38 9% ®] 9% — V 

5 9 ft ft - % 

51 38% 37% 39V 

34 64% 63% 84% 

19 7% 7% 7%- V 

50 MV 10% 1®, 

34 12?* 12% 12?,+ % 

313 36V 3®. 3ft- V 

187 16 15% 1ft + V 


Sain Mgb Lew UM Qng 
(Hads) 


BangH JO 

BKNEs 2 

BkMAm 1 

Banknt 1 

Bamaa .40 
BaronO 
Banfss 
BsTnA 

BaaAro 1.041 
au® JO* 

BayBka £40a 
Bayly .12 

BnchCI 
Banhan 
Betztb 1.33 
Big 8 

Big Beer I *107 1ft 18 W% 


Bindtys 
Bioflea 
Btoaea 
BtOKTC 
BWIcR 
Birdlnc 
BoMBn 1.65 
BobEv JOb 
BoUTC 
BooiBe 


87 M 
587 ft 

% ** 
31 ft 
4 7% 

112 37?, 
72 21% 


ft M 
6 6% 

T4>4 1ft - % 
1% ft 
7% 7% - % 

7% 71, 

37% 37% 

21V 21% 


BrseGfi 
Branco 
BntTom 
Brunos 
Buddie 
Bmiim 
ButtSe 
BMA a 
Businid 

C COR 
CP Rbb 
CML 

CPI .OSb 
CPT 
CSP 
CACt 

CbrySc J3e 
CalMie 


-W 

15 

5V 

5% 

5V 


1 

31 

31?, 

31% 

31% 



5 

-I* 

4% 

4% 


.46® 

606 

33V 

31V 

33V +2V 


87 

1*V 

11% 

11% ~ V 

.12 

95 

ft 

4% 

ft 



348 1 

5-16 

IV 

n,'VW 

.16 

550 

S3S 

A 

3 

27V 

15% - V 
a®. 

-24 

13 

1ft 

«V 

Ml, 4 

• V 


ta 

1ft 

16 

1ft i 

k % 

1.04 

54 

3280 

'a 

»• 

®, 

2 &- , ‘ 


c c 

31 ft 5% 
63 ft ft 

68 13V 13 
35 25 
59 6 


ft 
4% 

1®,+ % 
2ft 25 - % 
ft 6 


Calrty 
CanonG 
CapCrb 
CtdnlD -06 
CareerC .08 
Caremk 
Carter! t 


.16 83 


Cancan 
CntrBc 1.80 
Cefflcor 
Cen8ca 1.50 
CBabSs .76 
CPdBka J4 
Carnrtfc 
Celue 

ChapEn 
CnatmS JO 
Cf*P« 
CnkTcn 
CM.wn .40 
enema* 


140 1ZV 13% 12% + V 

340 3% 33-16 33-16 -M* 

510 22% 22% 22%+ V 

3*3 8?, 8% ft 

113 ft ft ft - % 

34 1% 1% ft- V 

1ft Ift 12V 

2ft 2ft 26% + % 

8515-18 ?, ?* -1-18 

31 2®, 1®, 1ft 

7843-16 41-16 4 1-16- 1-16 
2695 17% IT 17*4 + % 

2040 2ft 1ft 20 ♦ % 

36 W* 10 « 

25 16% 1®4 16*7 

47 371, 37 371,+ V 

387 24 23 24 +1 

11 40 39% 40 + % 

33 25>, 2ft 25 + V 

00 25?, 25% 2ft - % 

33 3% 3 3 - % 

861 2ft 23% 84 - % 

54 2% 2% 2?, 

562 S®, 26 281, + V 

157 1®, 17% 1®4 + V 

37 7 7 7 

374 22% 21% 22% + 1 

20 7% 71, 7% - % 


ChryE .12 216 1ft 10V 

ChiCttf 0478 ft 8 

CtuPacs 55 2ft 24i, 

Chmv 76 12', 12 

CnrDwt .40 79 2ft 24% 

Cipher 1204 181, 18 

Cipnco t 45 7% 7 

Circon 1310 G% 6 

CtzSGa .SB 803 21 201, 

CtzFId 104 1 S3 38% 38% 

CtzUt A I 63 3S 3®] 

CMJt B 1.98 23 30 38% 

CHyFed .40 420 11?, 1ft 

CtyNCp .88b 365 32 31V 

QnrfcJ .88 82 Wj 23% 

ClearCh 305 17% 17 

ClevtRt 2 42 1®, 10 

Ctuma 483 2®, 2ft 

CoastF 33 17% 17% 

CobeLs 845 17% 16 

CccaBd J8e 1973 48% 47% 

Coeur 121 1ft T7 

Coganic 6727-16 ft 

Catmint 124 17 18% 

CatabR 103 ft 5% 

Cota gen 23 14% 14% 

Caains 33 ft 4i* 

Ca ILIAC 1 1 37% 37% 

CoirTte 357 20 18?* 

CotaNI .74 7 13% 19% 

Camera 1634 10 9% 

Comes! .12 487 2ft 2ft 

Canute .16 915 12% 1®, 

Co«wfc»f 1773 LIS 3 
Cmenc 2J0 249 «i, - 30 

CmceU L04 25 4ft 4®, 

OnIShg J6 80 12% Ift 

ComAm . 41 ; i% 1% 

Comlnd 38 116-29% 23% 
ComSya ,10e 365 ft 3% 

CmpCds 313 2®, 24% 

CmpCrs .32 *374 Ift 1ft 


.08 


Compus 
OCTC 
cmpAs 
CmpOt 
CptEnf 
CmpW 
Cmpfdn 
CmpLR .12 156 

CmptM 
CmtrfMs 


31 3% ®, 

189 Vt Vt 

133 34% 33% 
34 9% B 

20 6% B 

17 1(X* 10% 
76 ft 6% 

ft 

1428 2% 2 

929 8V 8 

CmTsXn 90 22% 2®, 

Cmpum 80 4% ft 

Cptcfi 20 1 I 

Comohr 26 11 10V 

Concpti 107 B% 6% 

CnCap £40 228 16% 157 b 

CCopH 168 110 12 11% 

CCepG 2.16 83 14% 13?, 

CnsPap 1.48 517 52i; 51% 


Consul 


70 2% 2 


CMfBc 204b 181 457, 4ft 


WHIR 

CsLasr 

Corner? 

Convraa 

CoprBiO 

Coprtsr 

CooreB 

Copytei 

Corcorri 

Cardts 


42 10% ft 
124 8 7% 

1717 73% 12% 

213 16 1ft 
1149 Z LIB 2 
323 5% 5V 

.90 *1137 22% 2ft 

^ '% 
267 9% 9% 


CareSta 1J4 1511 33% 33 

Corvus 12B421-W 2 

Coetno 74 4% 4 

CrtBrl .14 990 1®, 14 

Cronus 1049 19% IB 

CrosTr JO 1153 34% 34 

CwnBk 33 1®* 14 

Cramps .25 291 23 22V 

CulInFr .94 88 21% 21% 

Ctaame JO 121 18% 19% 

42 20 1®, 

D 0 

113 16 15V 

4 ®, ®, 

550 14 13% 

1748 7% 7 

4746 1®, 17% 

158 7% 71, 

35 124 12®, 

16 19% 1ft 

56 12 11V 

27 8% ft 

33 2®, 271, 

274 5% 5% 

41 ft 4% 


Cyeare 

DBA 
DM 
DEP 
DSC 
DoraySy 
DmoBlo 
DerrGp .13 
Dotcrds J4 
Dta» 
nswtcft 

pawnp 
□alum 
Dawoon 
DebSta JO *175 20% 20% 


JO 


DecoO 
Dekalb 
DentlM 
DlagPr 
Dnsonc 
Ouaeon 
Dtcrmd 
fflgtCm 
Diene* 

DtrGm 

DomB 1.32 
DrchH JOa 
DoytDB .88 
Drantz .20 45 13 

Drexlr 
OrayGr 


Dutfito .15 

Dynacn 

OyntthC 


901 12% 1®, 

.72 1523 3ft 24 

140 8 7% 

32 1®, 1®, 

1451 3 15-16 ft 
1 20 % 20 % 
78 ft 4% 

904 44 42% 

5 39V 39V 
94 21?, an, 
42 35% 35% 
7 1®, 1®, 

381 10V 19 
12 

G4 M 13% 
148 22 21% 

DunkQs J4 214 2S?4 25 
Durlron .SB 17 1®, 1ft 

45 12V 12% 
9i a% a% 

1057 31 30 

E E 

ECfTet 24 7 7 

EIP .12 M ft 9% 

Eagm 554 ft 1% 

EconLb 1.04 395 42% 41% 


EtCturc 

ElPas 

Ban 

Elbitg 

Elec am 

acam 

EleNud 

Elcftnt 

ElctMia 

□ronEl 

EmpAir 

Emu lex 

Endta 

EndWO 

EndoU 

BngCnv 

Efrftact 

EnzoBt 

Equal 

BpOil 

EricTI 

ExnSuf 

Exovir 

FDR 

FMI 

FamRest 

FartnF 

Frmfl 

FadOpe 

Fwoflu 


15 71, 7% 

1.52 62T 1ft 15% 

40 12% 121, 

1 77, 7>a 

141 0% ®, 

539 20% 19V 
204 14% ift 
60 16% 16% 
39 4% 3% 

79 8 77, 

73 1<?a Ml, 
204 11% 11% 
2170 ft 4 
1 

M2 6% 5% 

136 2®, ift 
167 20 10% 

43 1®, 1?, 
415 6% ®, 

JO 091 6% ®, 

J5e 271 30% 30% 
672 2C., Ift 
1321 10% 17% 

F F 

10 71] 7% 

1189 11 Iff* 

705 2 ft 

1001 1®, Ift 
1.76 940 663, 67?, 

2S87 171, 16% 

01 4 3 % 


1®,- % 
3 + * 

243, 

12 - «* 
2ft 

18 - % 

7 - % 
®, + % 

203,+ % 

a- % 

39 + % 
1ft + ?. 
31V + V 
2ft- V 
17 - % 
1®. + V 
OTV +1 
17% 

171, + 1 
4®,- % 
171, 

27-16 + 1-18 

17 

5%- % 
14% - V 
4% - % 
37% + % 
20 

19% - % 
* 

? 

39% • 

4ft + % 
i?%+ % 

$-'* 
asv+ % 

i®s- % 
®,- % 

34*+ % 

9 - % 
®,+ % 
10% . 
6%- % 
6% 

2 - V 

8 - % 
22% 

4% — V 
1 - 1-16 
11 + V 
®2+ % 

18 + % 
11% - % 
14%+ % 

51V + % 
2%+ % 
45% + % 

ft- % 

8+V 
72?, + % 
15V “ % 

2 1-16 
®, + vie 
22%+ % 

1( L' 18 

9 % 

3®, 

2 V16 +1-16 
4%+ % 
14 

19 +1 

24 + % 

14 - v 
23 + V 
21% - V 
18% + % 

20 

16 

3%- % 
M + V 
Ti, + % 
18 - % 
71,- % 
124 f % 
19% - V 
11V- % 
6% 

27V - % 
5% 

®,- V 
20V 

1ZV- % 

24',- % 

ft 

1®, 

31M6 ♦% 
20%- % 
ft 

43% +1 
39*4 — % 
21%+ % 
35% + % 
13% 

MV* V 

13 +1 

14 + v 
OTV 

25% t % 
1ZV + % 
12% - V 
8V + % 
30!j+ V 

7 

9% 

1% 

42 + v 

15 

1ft + % 
7%+ V 

® 4 + % 

10% - 7, 

14 

16% + V 
4 - 1, 

8 

1ft 

11% 

41, 

7% + % 
Sft- % 

19V- % 
20+% 
1ft- % 
®2 + V 
6%- % 
308,+ % 
20V + V 
iff, + IV 


ft - % 
11 - % 
1V-5-16 
12% + % 
0®3 + % 
16% - 1% 

4 


Slack 

Fibrous 
Fdlers 132 
FittnTs 1.60 
FiBgie 

Filtnk GO 
Fmgm* 
Flragan 
FAtaBk 1.12 
FiAFm .60 
FIATns .94 
FlCoff 

FlCont .89a 
FExec 
FFCalS 
FFFHli ,40b 
FlrnCp 40 
FtFnMs 
FtFIBk .44 
FJerN 160 
FkldBa .88 
FNCms 140 
FRBGa 1.08 
Ft&Fla .803 
FSecC 1.10 
Renos 


Lbii Ore { Start 


Srte* tf^k law 
I Hods} 

99 1S3, 1ft IS 1 : 

>41 3®, Sft 33V- V 
12 67 67 67 

5 38 371, 38 + % 

*10 1ft 1ft 1ft + % 
120 8V ft 83, + % 

30 17 1®, 16?, - 1* 

215 3fi>, Sft 361, + V 

1 34% 34V. 34% 

42 25% 24?, 2®, 

2 24% 2®; 241; 

34 6V 6 ®, + % 

2657 20% 20% 20% + % 

201 26 24% 25% + ft 


83 25% 
42 16 
1 21 
27 31% 
63 40% 
121 26% 
41 37 
25 A5 
87 3®, 

801 25 
40 26 


2®, 25V - 
171, 177, - V 

21 21 + % 
31% 31V 
40 40ij+ % 

25% 26i, + % 
3®, 37 + % 
44V 44V 
30 301,-V 

24% 2«J, 

25V 2ft 


FstUnC 1J4 1383 43>* 4ft 431, + % 
Flukey 
FlaMf 


FlowSa 
Fhnoeb 
Fonortl 
FLionA 
FLwoS 
For Am 
ForesiO 1 
ForhiF 
FonnS - 
Forum $6b 
Fooler .10 
Fietnnt .48 
Fudick 
FulrHB .32 



537 

ft 

ft 

2% 


76 

18% 

18V 

18V 

.80 

29 

42 

41% 

<1% 

28 

63 

SS 

3 

11V 

18 

3 


437 

7% 

7 

7V 

.11 

109 

21% 

OTV 

21% 

.09 

£3 

23 

22V 

2ft 

SB 

143 

34 : 

34 . 

» 


32 IS 
673 23 


2571 1 l-M 1% 


+ rV 

1®, M?, 

213, 23 +1% 


740 11V 
B ®; 
264 2ff, 
190 5V 
*348 1®* 


Galileo 
GamaB 
GenaKh 
GenetS 
Gene* 

OtaFBk 
GertMs 
GitaGa 
GigaTr 
Gotaas 
GoulOP .78 
Groco .52 
Gradco 
Granua 
GrphB 
GrpnSc 
GWSav ,4» 
GtSoFd 
Giecn 

Guiltrd ,10e 
GlfBdc 15c 


11 

2®* 
5 

18% 
G G 

77 171, 1®, 

10 32 6 

704 77% 

2517 1®, 

175 3 

700 28% 

72 3 

1571 20), 

171 13% 

188 1ft 
144 1ft 
1028 20V 
2 12 
25 BV 

10 14V 
277 ft 

14 28% 

47 ft 
107 1ft 

11 1 ®, 

77 13-16 


.24 


J’t 

7B 

1®, 

J > 
2®, 

TV 

20 % 

13 

18% 

1ft 

30 

11V 

8V 

1®4 

ft 

28 

ft 

1ft 

16V 

V 


1% 

Uu + % 

4% — i, 

10%+ V 
17 + V 

rS}+i J 
T* 

% 

Sft + % 
13 - V 
18% 

15?,+ % 
SOU + V 
12 

ft- % 
1®, - % 
ft 
28 
ft 

1ft + % 
16V- % 
V 


HBO 

HOC 

Habers 

Had co 

Hudson 

HamOil 

HarpGe 

HrtfNt 

Haltnm 

HeakB 

HIIIHn 

Hftncfyn 

HcngAs 

HchgB* 

HtrtenT 

Holis 

HemdF 

HiberCp 

Hrckam 

Hogan 

HmFAz 

Honk’d 

Hordnd 

HSNJ 

HunUB 

Hrrtgln 

HragBs 

HyOrrtc 

Hyponx 

HyiekM 

iMSs 

ISC 

k»t 

linutHM 

Inacme 

IndiN 

InfoRxc 

Infln ■ 

tnstmtw 

Intean 

intgDv 

intoGen 

ISSCD 

Intel 

hniSy 

IntrTrH 

Inimd 

InfflFlr 

tntgphs 

Inlrtngii 

limnec 

Wrmir 

mtOin 

IGama 

InlKing 

IntLMs 

kiM«UI 

IRIS 

Iomega 

bond* 

tat 


JBRsts 

Jackpol 

JsckLfe 

JamWrr 

JolMait 

Jerlca 

JonlcDl 

Josptien 

Junoa 


H H 

JO 1200 11% 11% 
J6 29 ft ®, 

461 12% 13% 

32 S», 5V 

243 3 IV 16 3% 

.20 769 1ft 12% 
“ 21 21 21 
414 38V 37% 

9 ft ® 2 

48 4% 4 

12 1% IV 

618 ft 


J6 

1.72 

.20 


.029 

lb 


J4 


.16 141 19V 19% 

.08 81 20 19% 

64 3V ®J 
17 1ft 1®, 
28 35% 3®, 

87 2®, 2®, 
84 ift l®, 
4OT 6% ft 

1DB 3®, 33% 
13S Sft 39-*, 
36 5 4% 

1969 33 32% 

286 31V 31% 
205 1®, 14V 
B4 357 25% 2+% 

540 31% 3ft 
41 1®, 15V 

46 7 7 

! f 

.20 180 33% 33% 
911 15% 1®, 

805 ft ®« 

123 14% i®, 

66 6% ft 

5 5®] 62?, 

127 2®, 273, 

196 1®, 15 
56 2®, 2® : 

7» 5% 

352 1®, 18 

45 7 ft 

204 171, ift 
27V 

?=! 
ift 


1.60 


5; 


34926 29i. 
50 l4 


328 


20 


A 

7 


51 

t 

19 11 

165 1ft Ift 
3336 36 3ft 
82 7% 

77 16 
10 7 

141 1®, 1, 

125 6% 8% 

358 22% 22 
342 17 1S^ 

IM 9% 8?, 

337 1 15-16 1% 

763 1®, 14 

10 13 13 

213 ft ft 

J J 

.18 1034 ®, B 

1OT 6% 5?, 

42 41 40% 

106 21% 3ft 
40 ft ft 

.16 5304 247, 34 
t 31 ft fl 

60 7% 7 

75 25V 2ft 


11 V 

ft - % 

VI 

311-16 +1-lfi 
12 % - V 
21 + V 
38 V + 1 V 
ft 

4%+ V 
!%+ % 
41 , + % 
1®, 

20 + % 

% 

Iff?" % 

35 %+ % 
23 %+ % 
1 ®, + V 
ft 

3 ®] 

30 + 1 , 

33 + % 
31 % 

15 V + % 

25 + V 
31 %+ % 
15 V + % 

7 -1 


3®, 

’fS + V 

521;+ V 
2®, + V 
IS - % 
233,- ,, 
5% + V 
18 % + %. 
7 + V 
17—1, 
271, -H, 
5%- V 
ft - % 
1ft 

15 ), + % 
34',- V 
7% 

1ft 

V- \ 

2®,+ i, 
17 + % 

ft - % 
13, -1-16 
14 

13 - I, 
O’, - % 


8 - % 
B%+ V 
41 

ai%- v 
ft - % 
2ft + % 

8 - it 
7 “ % 
Zft“ % 


KLA 

KV Pfir 
Kanwuis .44 626 

Karchr 
Kaalor 
Keydan 


Kemp 

kyCnL! 

Kevex 

KeyTm 

Kirrork 

Kinder 

Kray 

Kruger 

Kufcfce 


258 
4 
187 

1.80 514 


K K 

23 

ft 

2ft 25 


22% 23 + % 
ft ft 

. 5 25 - 9, 

Iff, 15% 153, 


9 % 


9 


I 7 
21 
1158 
2 

.06 2007 
.08 296 

.36 604 
109 


10% 1®, W%+ % 
7ft 7ft 7ft +1 


51 

ft 


51 

.ft 


Si - 3, 

- h 


12% 1®, 1ft+ % 
2 2 2 
171, Ift 17 + 7* 
67, ft ft- % 
M% 14% 14% 
ll't Iff, Iff, - % 


Sain H«ft Uw Isu Ong 
(HUM 

L L 

40 ft S', ft 

1707 223, 21V 2®, + V 

34 1®, 12% Iff,- % 

256 223, 31?, 22%+ % 

UZ By 1.40 16 S3% 53% 53%+ % 

UdFrs a *188 10% 183, 1®, + % 
Laidlw .20 228 143, 141, M% + 1, 

LameT JO 3 13V 13V 1ft 
Lancast .72 124 l®, its, 16V + % 

38 61% 6ft 61% + 1 

2 3D’, 3ft 3®, 

65 ®, 6 6 

12 12% 12 12%+ % 

30 7% 7% ?%+ 

04 ®, 31-16 3 L1& -1-16 

211 2% 1?* 1?, 

49 2®, 233, 24%+ % 

1 46V 4ev 48V 

387 ft 0 9V+ % 

.30 1799 Iff, 19% 19% - % 

1B3S 3ft 35% 36% +1% 

7 39 38 39 +1 

95 5% 5 5% 

UzCto' .35 754 51% 50% 51% - V 

LOngF 1.40 174 2®, 28 28V + % 

735 34% 23% 24-1, 

773 18 M% 17%+ % 

M M 

716 BV 8V 91, + V 

29131 Iff, 11V I2V + V 
1 9 9 9 + % 

510 6% 47. 5% 

J4 115 31% 21V 21V 

11® 33 32V 32%+ % 

117.. 10% 10% 1ft 


09 

J4 


LDBrrtk 
LSI Log 
LTX 

LoPeno 


LaraCo 1.20a 
Latnna .32 
LeeOta 
Lemer 

LetnsP 280 
Lexicon 
Lenidia 
Ueun 
Lllnvs 
LfeCam 
LIlyTuI 
Lin Bid 
UncTel £20 
LmtBsrg .18 


Lotus 
Lyphoa 

MB1 
MCI 
MIW 
MPSW 

MTS * 

MTV 

MackTr _ ... 

UadGE 228 205 2ft 27V 2ft + l% 

MajRL 146 ft 0% 6% 

Molrtts .010 6 12% 12 12 - % 

MgtScf 359 Iff, Iff, Iff,- % 

Mamtw .80 135 1ft 1ft 1®, - % 

Mfrcfta L24 96 36 38), 3ff*- % 


Marcus .30 
Margux 
Marqst 
MrldNa 
Mscob 
Masaior 
MatncS .10 
Morora 
Maxwol 
MiyPi 
MavnOI 
McCrm 
McFart 
Mertcx 
MedCco 

Mentor 

ManirG 
Merc Be 1.02 
UercBs .98 
UrdBcs 180 
MerIBn .84 
MeryG 
Mcom 
MkiD 
MicrMk 
Mlcrdy 
MicrTc 
Microp 
MicSms 

MdPEA 


.88 157 37J, 

.05 


.06 


23 10V 19V 10V- V 
74 4% 41, 4%+ V 

308 ft 9 0 - % 

1 047 35% 35V 3S% + % 
82 20 19% 20 

792 3-18 2 VI6 23-W + L18 

23 34 34 34 

2244 19 1®, 1ft- % 

01 1®, 13 1®, 

260 3% 3 US 3 V16 

2 4% 4% ft+ % 

~ 38?* 36?,- % 

2 10% 1ft 1ft 
4 ®, ® 4 ®4“ % 

131 5% 5% S%+ % 

271 ISV 15 15 

1075 17% 1®, 17 - V 

26 43V 43 4®, + V 

10 Sft 36V 3ft 
37 40% 4®, 4®, 

24 22V 22 22 - % 

549 1®; 1ft 16%+ % 
151 2ff, 22 22V + V 

12 ®4 ®, SV 

64 ft ft ft 

90 6 5?, 6 + % 

3480 9% ft 9V+ % 

114 ift 1®, 10% - % 

169 ®, 7?, B + % 

228 3% 2% ®* + V 


MdStFd .40 216 2ZV 21% 22% +1 


MkUBh 1J4 253 
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1613 




42% 42%- % 

6% ®« 


MilIHre .44 369 25% 2®, 25% + 1% 


MiHian 

Mtllipr 

Mhnecr 

Mnster 

MGask 

MtteCa 


205 ®j 
.48 38 48 


4V 4% + . 
473, 47?,- % 


15694 9-16 4% 49-16+1-16 

468 2ff, 21V 22V + % 

H5 9% 8% ft - % 

S8 12V 12% 12', - % 


Modifies .68 518 25V 2ft 2SV + % 


Motaclr 
Mote* .09 
Mania .45e 
MonAnt 
MonoHi 
ManuC 140 
MorFkt .01 
Motren .48 528 21 
Moseley 
MotOb .30 
Mytane .10 048 17% 17 

MCA Cp 
NUS 
Nepcas 


268 WV 1®, 10% 

61 38V 371, 38 + V 

15 2®, 27% 2ft 

31 1®, IB 1®,+ % 

1160 18 17% 18 + V 

t 35% 35% 35%+ % 

2 18?, 1®, Ift 

B 21 20% 203, - % 

745 5% 47, 5%+ % 

21 17 16% 1®]- V 

17 - l. 




N N 



14 

ft 

4% 

4% 


71 

4V 

4% 

ft 


84 

1®« 

ft 

ft- % 

.78 

327 

21 

20 

20 -1% 

ISO 

813 

37?, 

37% 

37V + % 

JO 

ISO 

24% 

2ft 

24%+ % 

.44 

304 

1®] 

18% 

IP,' % 

J4 

141 

1®, 

17V 

17?, + 1, 


£ 

ft 

ft 

ft 


540 

ft 

®« 

3V -5-lfi 


381 4% 

22 7 

158 P] 
73 ®] 


4% 4%+ % 

ft ft 
6 ®« 

8% B%+ % 

585 15% IS 15% - V 
80 33 31V 33 +2V 

131 B?* ft 8?, + V 


NOma 

NHftCs 
NtLumn 
NMion 
Naugte 
NetsnT 
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NwkSec 
NtwfcSs 
Mautrae 

NBrunS _ 

f£ Bus .52 155 371, 37 37 - % 

NHmpB 80 *10 3ft 36% 36% - V 

NJNtl 1 ta» 31 34% 34V 34V - % 

NwlOBk .16e 33 1®, 19% 1®, + % 

Newt* .06 2W SO 19% 20 + % 

dtapPd 1135 12% ttU 11?, _ >, 

NiCalg M0 11- W 1 L16 11-16 

Who e .402120 1®, 16 16% 

Nordsn .68 11 IB 18 18 

Nordslr .44 88 4ft 49 40% + 1, 

NtekBs J& 119 541, 53V 5ft- V 

Norman 2 ®, 

NAUbi 21 BV 

NeetSv 220 18 

NwNG 1.62 *132 1ft 1D% 1ft 

NwNU .90 M3 27% 2ft £7% + % 

NwstPS 2J0 96 •" “ 

Maxell LQB las 61 

NucfPh 
Numrax 
Numrcs .56 
NuMeda 


®, ®« - % 
17% 18 + % 


DO 


61 +-TV 

ft ft- % 
57* 6 

- 16 
71, 


220 6 
14 6 

38 1®, 16 

292 7% 7 

O O 

Oceanor 130 ft 3% 2% -3-16 

0«3?l» 31 m 10 W - V 

Os«Gp 1 08 M 4®, 45V 4®, + % 

OnmCa £60 482 71% 701* 71 + % 

OldKni 1.10 71 34% 34 34 - % 

CMtSps .74 68 37% 37% 37% - % 

OUJSpIC £80 7 21% 21 21% 

OneBcp .60 IM 33 32 32% + % 

Online 5 10 10 10 - % 

OpflcC 106 14% 13% 14 + % 

OptlcR 263 2®, 24% 2®, 

Oibanc 3 13% 13% 13% + 

OrbH 849 71, 7 7% + 

CirtaCp 37S5 4% 2% 3%- 

Oshmn JO IS 18V 1ft 1ft + V 

OBtTP £78 86 3«% 33% 34%+ ?* 

OwExp 57 ®, 0 9-V 

OwnMs J8 t<6 17% Ift 17%+ % 
Oxaca 66 S-16 % % 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Twin-edged 
impact of oil 
price fall 

THE SLIDE in world oil prices contin- 
ued to spur Wall Street ahead yesterday, 
writes Terry By land in New York. 

Airline stocks extended last week's 
gains, and industrials moved up smartly 
at mid-session. Banking issues, how- 
ever, suffered further losses, on growing 
nervousness for the impact on energy 
loan portfolios of weaker oil prices. 

Reports that Japan plans to cut its dis- 
count rate soon brought gains in federal 
bonds, although retail investors kept out 
of the market ahead of today’s State of 
the Union address to Congress by Presi- 
dent Reagan. 

At the close the Dow Jones industrial 
average was up 7.68 at 1,537 j8L 

Gains in the stock markets, ranging 
from rail and technology issues to the 
retail sectors, reflected expectations 
that the benefits of lower oQ prices will 
spread across the economy. But a not- 
able laggard was IBM, which turned off 
on the news that it plans to issue debt, 
convertible into Intel stock, a move seen 
as a reversal of optimism towards the 
Tnfol stake. 

At $148%, IBM shed $%. Intel dipped 
$1% to $27%. Other technology issues led 
the market forward. Digital Equipment 


bounding 52% to $154%, Honeywell $1% 
to $75% and Burroughs $1% to $60%. 

Rail issues, likely to benefit quickly 
form a renewed upswing in the US econ- 
omy, were featured by gains of $1% to 
$34% in CSX, of $1% to $80% in Norfolk 
& Southern and of $1 to $49% in Union 
Pacific. 

The potential impact on the US bank- 
ing system of collapsing oil prices again 
unsettled financial issues, wall Street's 
oil analysts rule out the possibility that 
any major bank would be allowed to fail 
because of bad domestic or Third World 
energy loans. But bank profits could be 
hit by increased loan reserves and write- 


Another round of selling left Chase 
Manhattan down $1% at $69%, Bankers 
Trust down $1% at $87% and J. P. Mor- 
gan down $1 at 580%. 

Once again Citicorp held steady at 
$44% bolstered by the success of its con- 
sumer side. Merrill Lynch fell $1% to 
$38% in heavy turnover after the trading 
statement 

Airline stocks soared again, reflecting 
both the potential benefits of lower fuel 
prices and also expectations of another 
round of merger moves as the industry 
continues to reshape itself. Heavy trad- 
ing in Republic Air, including block trad- 
ing, left the stock unchanged at $15%, in 
line with the $17 a share acquisition 
terms from Northwest Air. At $48%, 
Northwest added $1%. 

Delta rose $1 to $43% in brisk trading, 
while United edged up $% to $55%. 
Heavy turnover in Pan Am, an identifi- 
ed takeover target, lifted the stock $% to 
$8%, dose to the ail-time peak. 

Oils were easier as the implications of 
lower crude prices were analysed on 
Wall St reet, and turned easier following 
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• Latest sustkMe tigw* 


results from Mobil, which eased $% to 
$29. Exxon, brushing off a court rejec- 
tion of its appeal against a $2bn fine, 
added $% to $51%. 

The much-battered retell sector also 
responded to the restoration of opti- 
mism. Sears gained 51% to $38%, J. C. 
Penney $1% to $57% and, on the Ameri- 
can Stock Exchange, BAT Industries, 
the UK group which has just reshuffled 
its US store interests, added $%• to $4%. 

A batch of corporate results found fa- 
vourable reception, although the ana- 
lysts remained unenthusiastic about the 
overall trend of US industry's perfor- 
mance in the final quarter of last year. 

Merck, the pharmaceutical leader, 
which features in the Dow industrials 
list, gained $1% to $136% in minimal 
turnover after disclosing higher profits. 

The credit markets remained firm. 
Prospects for an early cut in discount 
rate or a general easing in the Fed’s 
credit stance have receded and nervous- 
ness over inflation is balanced by the 
slide in oil prices. 

Short-term rates were little changed, 
despite a federal funds rate below 6 per 
cent and technical aid from the Fed, 
which made three-day system repur- 
chases. 

The bond market grew increasingly 
optimistic as it awaited the President’s 
State of the Union message. Long-dated 
issues added half a point 

LONDON 

Institutions 
and the US 
lend support 

A FLURRY of speculative support for 
fresh bid nandidwtos combined noth 
strong institutional and US demand for 
internationals - in London yesterday, 
pushing prices higher. 

Dawson International, 22p lower at 
206p, offered terms for Coats Pa tons 
which received assent from the latter’s 
board. Coats ended 17p higher at 220p. 

Investment activity was stimulated by 
a rally in sterling from the day’s low of 
$1.3735, the easing of upward pressure 
on bank base rates and a slightly firmer 
crude oil price. 

Turnover was not large but persistent 
demand impinged on a market short of 
many blue chip industrials. The FT Or- 
dinary share index closed up 132 at 
1,139.4, only 10 points short of then Jan- 
uary 3 record of 1,149.6. 

A short supply of index-linked gilts as- 
sured gains of around % while longs lost 
about %. 

Chief price changes. Page 35, Detaps, 
Page 34, Share information service. 
Pages 32-33. 

SINGAPORE 

FOREIGN institutions sought bargains 
in a moderately dull Singapore, pushing 
prices marginally higher. The Straits 
Times index added 4.70 to 601.13. 

Pan-Electric announced the resigna- 
tion of Mr Wiliam H. Cr after, chairman 
in charge of the debt-ridden company's 
marine operations. 

Blue chips were the most popular is- 
sues of the session with Singapore Air- 
lines 6 cents higher at SS5.0Q after much 
investor interest 

Banks ended mixed to higher. DBS 
gained 6 cents to SS4.72 and OCBC rose 
5 cents to S$7.D0 but Malayan Banking 
eased 2 cents to SS424. 

HONGKONG 

THE RUN-UP to the Chinese New Year 
continued to have a dampening affect on 
sentiment in Hong Kong and investors 
remained on the sidelines, seemingly 
storing up their enthusiasm for the fes- 
tive season. 

The Hang Seng index shed 1.69 to 
1,744.11 on turnover of HK$178J58m 
against HKS23180 on Friday. 

Property issues were mostly lower, 
with Hongkong Land below its key 
HKS8.50 support level, dropping 5 cents 
to HKS6.45. Elsewhere, Cheung Kong 
and Hongkong Wharf were steady at 
HKS20-30, and HKS720 respectively. 

In the other sectors, China Light 
added 20 cents to HKS1880, Hongkong 
Gas 30 cents to HKS1380 whi le H ang 
Seng Bank slipped 50 cents to HKS47.50 
and Hongkong Bank 5 cents to HKS785. 

CANADA 

THE RALLY begun late last week in 
Toronto continued yesterday as stocks 
traded higher. 

Gulf Canada, leader of the active is- 
sues for the past four sessions, was 
again sought after ending steady at 
C$20%. The company said testing 
confirmed major oil reserves in the 
Beaufort Sea. 

Mitel was unchanged at C$7% after 
the British Government conditionally 
approved British Telecom’s takeover of 
the company. 

SOUTH AFRICA 

AFTER an early surge in response to 
the sharply higher gold price, most 
shares eased back in Johannesburg to 
end off the peaks for the day. 

Gold shares, however, ended sharply 
higher. Vaal Reefs added R14 to R246, 
Harties gained 85 cents to R1A25, Buf- 
fels rose R3.50 to R86.50 and Driefontein 
advanced R2 to R54.50. 

Mining houses and other mining sec- 
tors followed the trend. Anglo American, 
South Africa’s largest mining house, 
added K1J50 to R43.50 while Free State 
Geduld gained R5 to R72. 


TOKYO 

Blue chips 
rise on yen 
green light 

UTILITIES, oils and trading houses ad- 
vanced in Tokyo yesterday, with inves- 
tors encouraged by the yen’s sharp up- 
surge, but slackened later, writes 
Shigeo Nishivmki ofJiji Press. 

Blue chips, especially electricals, re- 
mained popular throughout the day 
along with, incentive-backed issues. Bio- 
technologies and budget-affected stocks- 
were neglected. 

The Nikkei average added 29.77 to 
12,983.14 on volume totalling 301.87m 
shares compared with 317.56m on Fri- 
’ day. Gainers outpaced losers 444 to 343 ' 
with 169 issues unchanged. 

The yen’s jump to a seven-year high 
convinced investors that Japan would 
cut the official discount rate even with- 
out a similar move by the US. 

This and the recent fall in crude oil 
prices pushed Tokyo Electric Power Y60 
higher on massive buying to reach 
Y3.000 for the first time. But the rally 
later lost steam and the stock ended Y10 
lower at Y2230. A leading broker said 
Tokyo Electric Power would need pur- 
chases by institutional investors and 
non-residents to remain above Y3.Q00. 

Other utilities fell back after rising 
early in the session. Kans&i Electric 
Power lost Y30 to Y2,0B0 and Tokyo Gas 
Y4 to Y302. Oils registered only minor 
gains. 

Among blue chips, Hitachi advanced 
Y27 to Y785, while JVC shot up Y150 to 
Y2,150 and Alps Electric Y100 to Y2,000. 
Matsushita Electric Industrial rose Y30 
to Y1330. 

Many investors doubted that the pop- 
ularity of blue chips would be sustained. 
Although the semiconductor supply- 
demand situation has improved a little, 
friction between Japan and the US over 
microchip trade and the yen’s advance is 
eroding the export environment, they 
noted. 

Credit companies also rose, with Nip- 
pon Shinpan gaining Y9 to Y830 and Hi- 
tachi Credit soaring Y80 to Y1.340. 

Mitsubishi Estate was the busiest is- 
sue with 2220m shares changing hands. 
But according to a Nomura Securities of- 
ficial, more than 11m of them were sold 
by & business to improve its profit be- 
fore dosing annual books in March. The 


issue registered only a moderate in- 
crease of Y10 to Y1.100- 

Yamanouchi Pharmaceutical plunged 
Y60 to Y3.030 and (keen Cross closed 
Y20 tower at Y2.010. 

Bond prices firmed in the morning, 
but foil later, cancelling the grins made 
last week in anticipation of the discount 
rate reduction. Speculative trading by 
brokerages and bank dealers in the 85 
per cent government bond due in July 
1995 pushed the yield down sharply 
from 5.505 per cent to 5.410 per cent at 
one stage, but it then picked up to 5.500 
per cent Other issues were sold mas- 
sively with yields rising by 0.06 to 0.06 
percent 

EUROPE 

Tentative 

movement 

forward 

TENTATIVE STEPS forward were 
made on European bourses yesterday al- 
though investors kept glancing over 
their shoulders at the restless foreign 
exchange markets and the fall in the 
world oil price. 

Frankfurt was plagued by thin trading 
that exaggerated the price movements 
of some key shares and boosted the mid- 
session calculation of the Commerzbank 
index 11.0 to 2,068.6. 

Electricals stole the show. Siemens 
surged DM 16.50 to DM 826.50 while 
AEG, mindful of the deadline on the 
Daimler offer, sprinted DM 15.90 to DM 
307.90. The Cartel Office indicated yes- 
terday that some asset disposals might 
be necessary if the takeover by the car 
group is to proceed. 

Daimler is offering to pay AEG’s con- 
sortium bank shareholders DM 170 per 
nominal DM 50 shares to gain a stake in 
the company of just over 30 per cent 
Daimler tost DM 4 to DM 1.413. 

Retailers took a hashing with Kar- 
stadt DM 14 lower at DM 348 and Hort- 
en DM 10 cheaper at DM 205. Kaufhof 
managed to curtail its loss to only DM 2 
to DM 389. 

Lufthansa derived some inspiration 
from the current reality of lower, and 
the distant prospect of still cheaper, oil 
prices. The national carrier soared 
DM 12 to DM 297. 

Among the banks, Dresdner held un- 
changed, despite a higher dividend, at 
DM 434, Commerzbank firmed DM 5 to 


DM 338 and Bdyerische Vereinsbank 
dipped DM 2 to DM 533. 

Bonds encountered lively trading with 

rise of up to 45 basis points although 
isolated falls of 5 basis points were re- 
corded. Bundesbank intervention 
amounted to sales of DM 76.7m of paper - 
compared with sales of DM 74Jm on 
Friday. 

Amsterdam was dominated by a wait- 
and-see approach that characterises 
many Monday sessions. The weaker US. 
dollar had virtually no impact. The ANP- 
CBS index added 1.6 to 257.1. 

KIM managed a FI 2.60 gain to FI " 
6320 on oil-related optimism while Phi- 
lips firmed 40 cents to FI 6220 on further 
enthusiasm from domestic and foregin ' 
investors over the group's prospects for 
the current year. 

Akzo was marked down 90 cents to FI 
162 JO after the weekend decision by the 
Reagan Administration to uphold an im- 
port ban on some of the fibres group’s 
products. 

The bond market was largely un- 
changed with only, a few. issues attract- 
ing attention with some uncertainty . 
stemming from the course of domestic 
interest rates and the unsettling pros- 
pects of lower Dutch state revenue as « 
result of the fall in the oil price. 

Paris displayed a firm undertone part- 
ly aided by sustained domestic de m a n d. ' 

Credit Fonder de France was the stair 
performer with its 9 per cent jump to 
FFr 1435 white Peugeot, which catapult- 
ed 16 per cent higher on Friday held un- 
changed at FFr 697. 

Construction group Screg was sus- 
pended at its Friday quote of FFr 118 JO 
pending an announcement while Bouy- 
gues derived more Channel Tunnel ben- 
efit with a FFr 15 gain to FFr 1,025- 

Brussels was led broadly higher by 
nhominal group Solvay which jumped 
BFr 150 to BFr 6290 while tourism issue 
Wagons-Lits rebounded' BFr 170 to BFr 
4,850 on rekindled rumours of a merger 
with Qub Med of France. 

Petrofina reversed early weakness to 
finish unchanged at BFr 6,090 despite 
the volatile oil market 

Zorich held most of its ground despite 
the unsettled currencies market, al- 
though Swissair was lifted SFr 35 to SFr 
2.025. Nestte was bought SFr 175 higher 
to SFr 8,700 while Jacobs Suohard added 
only SFr 50 to SFr 7,325. Among mixed 
financials, Zurich Insurance lost SFr 75 
to SFr 5.875. 

Strong institutional buying bouyed 
Stockholm. Ericsson gahie£ SKr 10 to 
SKr 234 while Pharmacia and Ferments 
put on SKr 3 to SKr 178 juid SKr 2 to 
SKr 303 respectively, ‘-‘j::*' .! • 

Milan reversed early weakness. 


47 Electrical and Electronic companies, 
2 Freight Forwarding agencies, 6 Printers 
and Publishers, 3 Haulage companies, 
10 Computer companies, 22 Business and 
Secretarial services, 4 Packers, 2 Robotic 
Engineering companies, 25 Mechanical 
Engineering works, 15 Precision Engineer- 
ing g r oups...and a man who makes printed 
circuit boards' 



Glenrothes has over thirty years experience of 
establishing an infrastructure that makes sense 
for business development 

Over thirty years of providing a sound indus- 
trial base for the widest range of companies has 
resulted in a continual pattern of successful growth 
for the community-the businesses mentioned 



above are but a small proportion of those 
enjoying all the benefits of a continual association 
with Glenrothes Development Corporation. 

’With support from Glenrothes Development 
Corporation Michael Conway has set up his own 
company G B, Circuits, to produce printed 
- circuit boards. 
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The UK government is determined tBB 
to stamp out waste. Its campaign 
is matched by a wealth 
of new equipment and 
techniques for cutting costs. 

Campaign in top gear 
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By Maurice Samueison 


WHEN NEWSPAPER head- 
lines spoke ominously a few 
years ago of “ oil price fears,” 
readers automatically expected 
new shocks whenever they 
drove to the filling station. 
Today, identical headlines 
inspire the opposite feeling. 

Today’s fears belong not to 
the consumers but to the pro- 
ducers as they see oil prices 
fall through the psychologic ally- 
import ant barrier of $20 a 
barrel. Although the Organisa- 
tion of Petroleum Exporting 
Countries fOpec) still holds its 
regular ministerial meetings, it 
seems powerless to do more 
than conduct a painful retreat 
now that supply is so far in 
excess of demand. 

In Britain, suddenly the 
world's fourth biggest oil pro- 
ducer but still not a member of 
Opec, the fears centre on the 


threat of lower revenues for the 
Exchequer and the implications 
for the strength of sterling. 
But they are not yet shared by 
the person in the street who 
identifies his own interest with 
cheaper energy prices. 

In these circumstances, 
therefore, it seems ironical that 
the British people are being 
subjected to the heaviest bar- 
rage of energy efficiency 
propaganda mounted by any 
government since the 1974 oil 
price explosion. 

Mr Peter Walker, the most 
energetic . and conservation- 
minded Secretary of State for 
Energy since Ur Tony Benxt, 
has moved his campaign into 
top gear by declaring that 1986 
is “Energy Efficiency Year” 
and by deploying all the latest 
techniques of television, press 
and billboard advertising. 

His central theme is the need 
to raise Britain from the bottom 
to the top of the international 
energy-saving league— by elimi- 
nating a 20 per cent wastage, 
worth £7bn a year, in its energy 
sp ending 


Even before Mr Walker’s 
latest campaign, he and his 
equally unflagging Parliamen- 
tary und er -secret ary, Mr David 
Bunt backed by their depart- 
ment’s Energy Efficiency Office, 
had been tirelessly preaching 
the . efficiency theme to audi- 
ence 6 from many strata, of 
society. 

Yet there is no contradiction 
between their exhortations for 
ever-better energy efficiency 
and the abundance of oiL Con- 
servation and efficiency policies 
have already played an import- 
ant part In easing the world 
energy market together with 
the development of alternative 
fuel supplies, replacement of oil 
by coal and nuclear, and the 
cuts in energy demand caused 
by industrial recession. 

Efficiency levels have been 
boosted by the emergence of 
energy management as a recog- 
nised managerial skill, coupled 
with the birth of an innovative 
energy equipment industry, and 
by the improved desien of 
buildings, motor cars and many 
other energy using items. 


But energy consumers can- 
not afford to rest on their 
laurels: oil prices still remain 
historically high compared 
with before the 1973 Middle 
East war, and the present sur- 
pluses will not last indefinitely. 

The International Energy 
Agency predicts oil supply dis- 
ruptions in the 1990s similar to 
those in the 1970s, and in the 
next decade Britain’s newly- 
developed North Sea reserves 
will rapidly start to decline. 

The main difference between 
today and the 1970s is summed 
up in the switch from the 
urgent “ Save It" slogans to 
the more measured calls for 
sophisticated use of energy, ex- 
pressed .in appeals to “Get 
more for your monergy.” 

• The new motto, equating 
financial gain with lower energy 
use, sums up the hard commer- 
cial attitude to energy pricing 
adopted throughout the years of 
the Thatcher Government On 
the national level, 'the Govern- 
ment sees better energy man- 
agement, as part of the quest 
for -better general industrial 


management to meet tough in- 
ternational competition. 

Mr Walker, working within 
the constraints of the present 
Government’s non-interven- 
tionist philosophy, sees the 
Government’s role mainly in 
terms of creating a climate in 
which business can solve its 
own problems. So far. he 
claims, business has failed to 
respond satisfactorily. 

That is why in the 11 years to 
1983, Britain’s economic growth 
rate was in the 19th place 
among the 22 members of the 
Organisation for Economic Co- 
operation and Development 
(OECD). 

Britain's performance was 
particularly poor, he complains, 
compared with its closest com- 
petitors in Western Europe. 
While Western Europe’s 
average national economic 
growth rate stood at IB per 
cent a year, Britain achieved 
only 1 per cent. 

. In the energy efficiency 
stakes, too, the UK is not in 
the top ten but a member of 
the second eleven. “ Taking the 


11 years to 1983 we improved 
our energy efficiency by 24.7 
per cent — just over half what 
Japan achieved,” Mr Walker 
says. 

In industry, the UK’s effici- 
ency improvement was less 
than two-thirds of what Japan 
had achieved, and it had also 
fallen further behind countries 
such as the US and France. 

By making such points, Mr 
Walker implicitly places the 
blame on British industry 
rather than on the Government, 
or his own department 

But this has not gone 
unchallenged. Mr Walker has 
been warmly praised, both by 
the IEA and in Britain itself, 
for his department’s high 
profile over energy efficiency, as 
reflected in the efforts of its 
two-year-old Energy Efficiency 
Office. But Opposition politicians 
question what will happen once 
Energy Efficiency Year has 
expired and suggest that if Mr 
Walker is seen to have resorted 
only to gimmickry be will have 
done energy efficiency more 
harm than good. 


There are also critical over- 
tones in last November's other- 
wise complimentary report by 
the House of Commons Energy 
Select Committee on the work 
of the Energy Efficiency Office. 

The report, which called for 
a much more substantial 
Government involvement in 
energy saving, was immediately 
welcomed by the privately- 
funded Association for the 
Conservation of Energy as “ a 
blueprint ” for achieving Mr 
Walker's £7bn a year saving 
target. 

But while warmly welcoming 
the Energy Efficiency Office's 
strong publicity efforts, the 
MPs noted that the Government 
was itself responsible for a 
large proportion of energy used 
in the UK. and said that the 
Office's work must be “under- 
pinned by the commitment of 
all departments to that goal.” 

Among its recommendations 
were calls for. 

• Publication by the EEO of 
hard figures to demonstrate real 


gains and an annual report to 
Parliament; 

• Continuation of Government- 
backed energy survey schemes, 
and their extension into the 
domestic and other sectors; 

• More investment in efficiency- 
measures to help those who 
suffer fuel poverty; 

• Removing the bias in favour 
of investment in new power 
.supplies at the expense of 
investment in efficiency 
measures; 

• Encouraging the energy 
utilities to do more, possibly 
obliging them by law to help 
all consumers to improve 
efficiency. 

The last proposal appears to 
be inspired by some of the 
initiatives shown by private 
power suppliers in other coun- 
tries. 

As the debate about how to 
regulate a privatised UK gas 
industry unfolds, the obligations 
of the fuel utilities to promote 
energy efficiency in the national 
interest may yet become a 
public issue. 


are 
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welcomes Energy 
Efficiency ^Kear 


Efficiency built-in A 
at all-electric superstore jffl 


lesco s ali-eiectncsuperstore at Lake- 
side, ^ West Thurrock, will save thousands 
of pounds a year through energy -saving 
features built into the store when it was 
constructed. 

The biggest saving projected to be up 
to £10,000a year compared with costs at 


minimise operating costs. 

•The West Thurrock store’s building 
services management system is super- 
vised by a central processing unit at 
Tesco’s bead office, Gieshunt, with which 
k is connected via leased telephone lines; 
The system controls and monitors a 


In many situations, electricity effic- 
iently used is the most cost-effective 
way to meet die energy needs of British 
business. Furthermore, the substitution 
of dedining resources of oil and gas by 
making use of the more abundant sup- 
plies otcoal and nudear kick is inherent in 


Such commercial realism is the key- 
note of the industry’s strategy for market- 
ing its product 

It nas identified numerous oppor- 
tunities for businesses to save money 
and benefit in other ways by using 
electricity. 



Heal pomp* produce on average 2 to rimes more energy than they conanae. 


conservation policy; provided the. 
benefits outweigh the hosts - and they 
frequently do via the electrical route. 

"We do not encourage die change to 
electricity forthe sakeofitandithasalwmrs 
been our way to show how energy can be 
used efficiently.” says Jack Taylor, Central 
Director Marketing, at the Electricity 
Council. *We encourage energy efficient 
jjppfications which makesoundcommer- 
cud sense, and getting more for your 
Monergy is of the essence in the proposi- 
tions wc make. ” 


Two main factors are central to die 
equation that proves electricity's cost- 
effectiveness in marry commercial appli- 
cations: 

First, a choice of tariffs that can mean 
big savings, especially for users of low- 
pnee. night-rare eleandty. 

Seeondly, technical advances du£ 
have made possible systems and devices 
that are more eneigy-effiaent, coupled 
with sophisticated methods to control the 
amount of electricity actually used. 

A judkious selection of the right tariff, 


coupled with the controflabflity, adapta- 
bility and high efficiency of electricity, can 
often make it a more attractive propos i tion 
than other forms of energy. There are also 
other benefits such as improved produc- 
tivity, lower maintenance and improved 
wonting conditions. 

Heat pumps, heat exchangers, night 
storage beaters, more efficient lighting, 
instantaneous water heaters and auto- 
matic control systems are some of the 
mam ways in which commercial users are 
taking advantage of technical advances to 
cut their overall energy costs. 

For instance, the versatile heat pump, 
which produces on average times 
more energy than it consumes, can be 
used for space hearing and coding water 
heating and airdehumidification. 

The Tesco superstore at West 
Thurrock, Essex, is one of tire newest 
examples of an all -electric building that 
is saving its owners thousands of pounds 
annually through heat recovery via 
heat pumps and other energy-emdent 
systems. 

The latest slimline storage heaters 
frequently offer the businessman a cost- 
effective heating system. They have an 
iron oxide core giving neatly 70 percent 
greater heat capacity than earfier models. 
Automatic controls that compensate for 
changing weather conditions, coupled 
with^ngerrontroi, can cut consump- 

Hectritity can also bring substanti al 
savings when used in conjunction with 
fuel-bred systems, for example, for sum- 
mer water heating when conventional 
boilers operate at tow loadings and effic- 
iencies. 

For many businesses in 1086, switch- 
ing to electricity could be die way to cut 
costs and improve conditions for staff and 
customers. 



similar type available only a few years ago. 
Lighting is automatically switched on and 
off or reduced in non-trading hours from 
headofficc. 

At customer entrances and exits, a 
combination oflobbics, air curtain heaters 
and automatic doors helps to form an ‘air- 
lock’ to keep out cold air (or hot air in the 
summer). 

Even simple devices to cut the loss of 
cold air from meat chillers and freezers 
help to keep energy costs down. 

An innovation is the use of micropro- 
cessor-controlled compressor packs of 
differing outputs for refrigeration plant, 
enabling, compressor output to more 
accurately match the actual load. 

Tesco's long-term interest in enetw 
conservationroay ako benefit other rcLm- 
ets. In February 1985 it was awarded a 
£90,000 Government grant for a two- 
year project that could help save millions 


i superstore jt We« Thurnttk saves thousands of pounds 
ir in rough heal recovery and other all- electric feanire* 


with monitoring meters to provide day- 
to-day information on energy consump- 
tion mat could mean much more accurate 
control over electricity and gas costs. 

Eneigy-efficfency measures at Tesco 
stores throughout Britain are estimated to 


other Tesco stores of equivalent se e, number of vital functions such as heating be saving £2 million a year. The group's 
comes from a warer-to- water heat pump, lighting, ventilation and cooling, and Kxal energy bill in the last financial year 
Thb machine, the only one ofits type in a ensures that the store gets the maximum was about £20 million, 
retail store in Britain, recovers, the beat benefit from die power consumed With their low energy costs. Tesco arc 


extracted from refrigerated food displays 
and co)d rooms anauses it ro warm ancil- 
lary areas and provide hot water. 

Numerals other energy-saving fea- 
tures, including an 1 automatic bunding 
services management system, are cutting 
costs by a further£5,00u a year, makingic 
a model of energy-efficiency for Energy 
Efficiency Year. 


ensures that the store gets the maximum was about £20 million, 
benefit from die power consumed. With their low energy costs. Tesco arc 

Ughtingcosisare reduced by the use of creating a powerful case for more energy 
energy efficient fluorescent rubes with a efficient all-electric solutions to energy 
high light output - double ihat of tubes of a needs in the retail trade. 


Impressive efficiency 

Heating and cooling of 6,100 square 
metres of sales area in the West Thurrock 
store is provided by six rooftop air-to-air 
packa^d heat pumps. ThB is a tried and 
tested system for Tesco as nearly 200 heat 
pumps nave been installed auheirstores - 
all of them controlled automatically to 


Please send roe further information on the efficient use of energy* in business. 

Name 

Preirinn 

Company/Address 


Please send the coupon to: Hecniciry Publications, PO Box 2, Central Way, 
Feltham, Middlesex TW14 0TG. 


Please send trie coupon to: tteancu 
Jvltham, Middlesex TWI4 0TG. 

PLAN! 
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Co-ordinated response 
to oil disruptions 


International 

efforts 

MAURICE SAMUEL50N 


achieve further major improve- other measures, such as cavity 
meats in the efficiency with wall insulation.’* w 

which energy is used and a » slQn , . 

major expansion in the produc- *^5 J£* &ct 

turn of energy resource, they SjLiSSj'+JSS. $ ffiaency 
could once become UBDrOvement target for new 

vulnerable to far 1985 had been 

tions in the ifWfk £ ««passed more than a year 


— — * “ — — me zisk would be Increased - w ue aeisy 

efficiency effort* are promoted K ^ present ^ m introducing energy labelling 

in the national interest, they oil markets ted to a rSaxaSm of non-heating appliances, 

aro also part of a co-ordinated efforts to promote the In its rpflii i ii«y>n f| gHwi« to the 

«““* ose and British 

Jr? ^ escala " development of altern a tives to called for a thorough eraluation 

txonsinoflpric®. oil of the efferttrotes^ Its ene£y 

The International Energy The section on Britain gently efficiency programmes, la par- 
Agency, formed In that year; supported those who constantly ticnlar, it urged: 
established a framework for complain about the Govern- m amt \ „ 

safeimflrfHnff the industrialised menfti retinal « - Ccmllnamg the programme 



Suppliers join campaign 
to promote economy 


IT IS the users of energy who 


ment in the past five or six markets which have a choice of 
years of fluidised bed either. These are mainly space 


benefit most from doing so as years of fluidised bed either. These 
efficiently and frugally as combustion. It is based on the heating and 
possible. But the fuel suppliers principle of feeding the coal on which nse pl- 


have also pinned their colours 

to the mast of energy efficiency. — — — -a 

despite their vested interest in fuel's impurities and prevents dent in such established tech- 
maximising sales. them escaping into the njqiies as microwaves, radio 

In Britain, this is evident In at 2°* p !L eie * ^ frequency and induction heat- 

the prominence given to energy Transformations have also jug, in smaller homes, electric 
efficiency by the ' big three oc ^ irT ^ in the handling of coal storage heaters, coupled with 
energy utilities — gas, elec- “4 aah * thanks mainly to the night time tariffs, are claimed 
tricity and coat-aUof widch useof pneumatic delivery ^ cheaper than gas central 


principle of feeding the coal on 
to a churning bed of red hot 
sand or ash, which traps the 


heating and light industries 
which use plastics. 

The efficiency with which 
electricity can be used is evt- 


effldency 

energy 


tricity and coal— all of wlUch 'J™ er 1 rS, to ** diea I ,er *3“ S*s «Mnl 

have been profoundly affected ?“*. r ^ n ? val . ™ heating. 

£. oil price explosions of dehveni* iSS Heat pumps, which deliver 


established a framework for complain about the Govern- m „ 

safeguarding the indust ri attsed mentis refusal to draw up an Tr C 22^2,#5?™ pr SS! 
non - Communist countries explicit national energy policy 2nd f 

against disruptions in vital oil and its preference for letting „Ji or 

suoolies bv a mixture of fuel market forces haw ni B » wiergy emaenecy. 


ing then: an-round efficiency in condition for international a 
fuel nse. 

Each year, the Paris-based — - — 

agency reviews its 21 members’ Britain’s mimw 
collective progress and submits " * CUBr W 

each of them to the equivalent consumption OB 
of an annual school report. The _ r _ t _ 

document is an antidote against primary f DOl IWHITI 
either cynicism about what has . 

been achieved or complacency ' m tonnes °* *ml equivalent) 

about how much remains to be _____ 1872 HM 

done. Coal ............... 130 7$ 

Last year’s report on IEA 00 igg jjg 

countries’ energy policies and Natural gas ...... 43 7&5 

programmes credited them with Nad’r electricity IP t9S 

making ** considerable pro- Hydro electricity 2 2 

gross ” in the agency's first 

decade. It said they bad 345 312 

“ strongly reduced” their Soura: 5c5 and Dsp^unant of 
dependence on oil by improv- Enaiur. 

ing efficiency of energy use. — — — - ■- -- 

particularly oQ. by substituting 

other energy sources for oil, operation, the report added: 


• Speedy introduction of effec- Electricity 

five labelling and consumer ah fuels 
education for appliances. Use of ™ 

• Consideration of taxBxer steps (ta thern 

for promoting efficiency mea- - ■ — - 

mres in homes and for private 

car fuel efficiency in the light of Buildings — 


Changes In UK consumpt ion 1966-84 

Use of energy by final users according to type of fuel: 

Can therms) 

HL IMS 1970 1974 1978 1382 1934 

— — 4J2 63 12Jl 15.4 ujj 174 

Eg*® 1 ®*™ «-» 27.2 VIX 27 .9 Z2Jt 2X 

g£4 £“? im i ix ko ?x ex 

Etectheny ... SX 6.6 72 7.7 7A 7.7 

AH fuels 516 5&0 585 »1 5U 5tft 

Use of energy by final users according to consuming sector ' 
tug therms) 

1966 mb 1974 H7g 1582 1984 


Prf<» ^Plosions of £he ottT into Heat pumps, which deliver 

the 1370s. a hnnkerTaud remove toe ash “P to three times as much 

The chairmen of the British in a similar way. energy as they consume, are 

Gag Corporation, Electricity The proof that coal has been also being heavily promoted by 
Council and National Coal accepted as a “ clean " fuel is the electricity ’ industry, 
Board all sit on a panel of the high number of companies although gas-fired versions are 
advisers, together with oil with environmentally sensitive also av a i la b l e, 
industry chiefs, set up by Hr products, such as phannaceu- Mr Philip Jones, chairman of 

WaTbw .. narf h.'. .1 . _ t>, *1 ■ 


Peter Walker as part of his 
national energy-saving crusade. 

Their organisations faithfully 
append Hr Walker’s “Monergy” 
slogans on their sales propa- 
ganda just as, a few years back, 
they keenly adopted Hr Tony 
Bean’s ** Save It " motto'. 


Fuels 

MAURICE SAMUBSON 


its early attainment of its 1985 Domestic 
target. Public a 

Although the IEA report pro- Industry}- 
vides the basis for comparing Transport^ 


Domestic .......... 

Public 


144 

US 
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Hr Philip Jones, chairman of 
the Electricity Council, has 
suggested that although elec- 
tricity also competes wish coal 
for the space heating market, 
the two industries could; form 
“an holy alliance” against oil 
and gas. 

In certain circumstances, he 
says, the use of coal for in- 


345 312 

Sourca: SCB and Daparunant of 

Entity. 


cord with ether countries, * Erdnding f nrfc nwi fnr- 

dra 3f t Including fuels for heating^^briai buildings. 

SSS^S? QSandmaICetIieir t^utling fu^s medfi^fransport in S^^niiristration. 

to undertoke ^ ^ ^ ^ 

such a task last year was Prof 

George Say of the National In- conservation, the switch from power schemes which exufoit 

flntTTTA TAT HJVinAttiLv nvid <huw«1 All mil liro aP iimidca . 1 


stitute for Economic and Social oti and use of waste heat; 


Research, author 


Italian 


— _ _ »■ W iULLluf 23U 

inT by increaring - domestic ^The UK Aft IK ^Tng SSmSl J( 5£ 01 L“ d ^ Endowed with iaiwweale 

energy production. IEA countries in thg Sta^foSitote th * *SS SSffUS?' JK? ^ «naH- indigenous fuel sup^Ttoe 

Between 1973 and 1983, the of International AffSS! !!L£i .la^ed behind other 

ratio between total primary considered fore- comparing the UK Record comaw^m its development of 

energy requirements and the c ?5 ts ^energy ^ balance a vain- with that of seven other IEA credits and regulatory renewaWe sources of energy for 

Gross Domestic Product for IEA SK^SKir conntries «■ well as France (a **“ POStoU m 

countries fell by 19 per cent ^ p bl c 311(1 ** Ivate sectora * non-IEA member). Prof Ray production from He concludes with a two- 

The ratio of oil nse to GDP— Taming specifically to concluded that the UK “fits Dies; point warning to Britain 

the so-called on intensity — fell Britain's conservation policies, quite well into the overall *. Hew Zealand’s graduated against letting other countries 
by a dramatic 32 per cent in the ™ e IEA noted that they placed Picture and her place in the tax on cars based on make the running in the search 

same period. less reliance on subsidies than "league” of energy savers is en * ine capacity; and Australia’s for new energy resources- any 

The report noted there was many other IEA countries. But respectable. exemption from tax of all nan- major new energy project tak» 

pmrantln .« ... tha l*n>itinn nf tti. . . .. nil kaaHntr mnli.nnu a T - , . . . _ 


irt for the instal- 
pancOs and heat 


waste power station heat for 

distrfpf hantinfr 

. Endowed with large-scale 


y J . . r—i, niuwi .-....-.wvao, uc VUCW 411(31“ — * Z W tuauio <UHUUUUKe w 

requirements while major new stands ont when compared with turn to points whidi had mana S“s. In Japan, every fueL 
production sources had come 1116 relative stagnation of con- received less attention in the P^Bt consuming the equivalent 

on stream. servation policy in many other UK than elsewhere. I2m units of electricity a Energy Pol ides «ni Pro- 

But it warned that despite countries in 1983 and 1984.” Financial incentives offered a 7637 TO obliged to have a grammes of IEA Caantries. lS8t 
the impressive progress, oil Noting that Britain subd- c 01111111 *® elsewhere Included: anahfled enerev manner **•* » — ----- 

dised the insulation of domestic • Austria’s special incentivi 


foS 4 ^dhSix o ^ss e ^ Sr A hSr s «s^ S3 

mtSL ** ** farther heat and power and biomass; 


of the century: 

« TT-T— a_ 


benefits could be gained from 
Unless the IEA countries expansion of the subsidies to 


auu power ana momass: , ******* v,u» we l^earu 

• TVmnartX ffTe ? Govern- From Otters? by George F. 

40 I «5gSS>l supply Joint BnergS Pr ogntmme; 

40 per cent of investment in. industry to combmed heat and Gower PubUshtng, -price £ 18 , S 


* uuiua oare it uiuuu. — — , ; — ■ 

. The activities of the gas in- ticals or food, which have says. ^ the use of coal for in- 

l dustry over the past 13 years signed with the National Goal dustrial and commercial steam- 

i dwar f those of the Government Board in recent years. raising, hot water and space 

; itself. Besides its national edu- One of the most recent con- heating could he inefficient dur- 

i rational and publicity pro- verts from oil to coal was Avon jmg "the summer when plant 
; grammes, it has pioneered im- Cosmetics’ UK factory at lightly loaded and heating 
provements in combustion and Northampton, which has halved demand as minimal. This sug- 
heating technology for industry, its previous energy bill. Among grated opportunities for using 
for public buildings and houses, chemical companies which have electricity in conjunction with 
Coal, together with nuclear turned to coal are several large coal the summer, 
power, has been the chief Plants of Imperial Chemical Farts of the electricity supply 

replacement for oil. having been Industries; Sterling Organics, Industry have also taken the 

endorsed as the primary fuel for Part of Sterling Drug, Dista initiative in labelling their 
power stations. In the yww* Products; Boots and Ciba Geigy. ranges of equipment according 
central heating w»a*»t natural Since most boilers have a life to their energy efficiency, 
gas has consolidated its strong 04 80 the installation of showing typical yearly running 

position, although electricity Is nwir <»a*-fired boilers is not a costs. A pilot scheme of this 

maHmr a mode& comeback. decision which companies make kmd is being run in the 122 

In other markets However s Ehtly, especially in today’s showrooms of Eastern Electri- 
there is for more fluidity as harsh ecooonric climate. Most of city, and monitored by the 
coal, gas and electricity’ a£ £«“ take advance of the Energy Departonent 
scramble to reulace oil— now Government’s grants covering The industry is also toying 
regarded £ per cent of the dn- out new meters which trig 

Industrial steam-raising w S D ?^j . enable householders to keep a 

5nace heatinv * FoHowing the recent exten- much closer watch on their 

so dniiS «r-c»A 55011 of the UK Government electricity consumption than at 

to^ x>l£ 'TSJSSSuT SLrtta fronts scheme, the NCBiscon- present In Guildford, Surrey 

Meat that the return to coal for toe South Eastern Electric*? 

neededto cut their ? tean ^ m f Ilg “i s ^ Cfi heatul S has fitted more than 100 

.nSiTiS; 2 s going to continue. homes with a system called 

tokeSTSK biSU? ^,The NCB expects the upsurge CALMS, standing for Credit 
toSeS^d bv^^tcomP 2? ( V2 SF s ^ continue through and Load Management System. 
NrengtnCTmby toe outcome the 1990s when a large number This comprises a digital 

National J?* 1 , a ¥ Ml ^as-fired boilers, in- panel containing a microchip. 

ta Sj** will come and linked riTthe telephone 
J? tte ^? d ^ 'writing system to the electricity board 

^ will need to be headquarters. The systenTS 
**$“*4- , ables the consumer to discover 

*"**? ^ lia L c ® , 4 set to remain the the size of his bill and the pro- 
a- for power stations, valuing tariff at any one thuT 

tofortanesarealsogoingtobe In toe reverse direction toe 
■ *4*cted by the outcome of the electricity board can read his 

adSiSfh between electricity home’s StertS ^mpSoS bj 
aavanen has been the develop- and natural gas for those remote controL 
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Ifs a tough woddfor manufacturers, 

' So ifs iiaidly surprising that many will go 
p great lengths to stay competitive. 

. , But before you start looking for answers 
thousands of miles away, talk to British Gas. 

We’ll show you that using gas as a fuel 
can do as much for your bottom line as it does 
foryourproduction line. 

Clean, efficient gas is the reliable, high 
fc^^quality fuel, which means a more reliable 
^Pra^manufacturing process. Often 
SUB^achieving a better end product 
^^g^altogether 

k It’s also economical to 
wkuse, producing significant 
^savings in fuel costs. 
gjjMpdf 'Ihis can result in increased 
productivity, a lower unit 
cost and greater profitability. 
Butthafs not the end of the story 

■^SlSSISSSSSSf^- 

ofjji^MsiiijpUes of gas long into 
. j. 0 ’™ a “ajor investment in gas can rav 
for itselfmno time at ail with the day to day ^ 


. ;( E, ® a a “ajor mvestment in gas can tsav 
__ for itselfmno time at an -mth the day today 7 

How far would you go 
to get a lower unit cost? 
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PROFILE:. PROF. ARTHUR ROSENFELD 

Influence 
in US 
debate 

FRANCE'S tnergyfisring pro- 
srcnune, with its strong, cm- 
trail sed poHdes, has fre- 
quently been dted as a 
worthwhile model by critics 
of Britain's more lalsser- 
faire approach. 

But the French equivalent 
of onr Energy Efficiency 
Office — I’Agvnce Franeaise 
pour la Haitrise de rEoergie 
(AFME) — has itself been 
fighting against Government 
inroads on its fending and 
has in turn been seeking 
moral support from the even 
more Ialsser Fairs pastures of 
California. 

To persuade the French 
Government that energy- 
saving schemes can be a 
better investment than 
massive expenditure on 
more nuclear power stations. 

AFME recently enlisted the 
backing: of the distinguished 
US physicist Or Arthur 
Rosenfeid, physics professor 
at Berkeley. California, and 
a former student of the late 
Enrico Fermi. 

Rosenfeid, who has been 
Involved in energy questions 
since- 1974, bas played an 
influential role in the US 
debate on energy saving. In 
1981, he testified eight times 
to Congressional committees. 

Be is not disheartened by 
tbe abandonment of some of 
the aspects of President 
Carter's renewables pro- 
gramme “ Dumb things like 
wind and solar energy are 
not cost effective,' but we 
saved most of the good 
things," be says. 

Some of these, he says, 
have been demonstrated at 
his laboratory at Berkeley, 
where he has had a hand in 
making California a world 
leader in eneigy^saring 
schemes. He wrote the com* 
pater programme for its 
housing standards and suc- 
cessfully campaigned for 
introduction of energy label- 
ting of bouses back In 1978. 

Interviewed in London, he 
speaks forceably of the effect 
on total national energy con- 
sumption which can be 
achieved by apparently minor 
reforms, such as innovations 
in standard electric lighting 
equipment. 

He describes one of the 
most significant developments 
in the US energy field as the 
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Slow growth of potential market 


Arthur Rosenfeld: successful 

campaign 

introduction in to commercial 
buildings of energy-efficient 
small fluorescent lamps, using 
only 18 watts, to replace 75 
watt incandescent lamps. 

By 1995. with tbe installa- 
tion of the new high- 
frequency ballast lights 
throughout the country, the 
US would be saving 40 per 
cent of its 1974 power 
consumption. 

Such lights, on sale in the 
US by Philips, are expected 
to take two thirds of the 
lighting market by the year 
2000, last for seven years and 
have a pay off of only six 
months. 

" To invest In energy 
efficiency reforms of tht« 
kind is five times cheaper 
than expenditure on new 
electricity plants." he says. It 
was one of the reasons why 
in California no new conven- 
tional power station was 
currently being built, al- 
though tbe state was building 
co-generation plant, which 
sells heat as well as 
electricity. 

This was because the state’s 
hard-nosed utilities find ft 
pays bigger dividends to have 
a very aggressive conserva- 
tion programme. 

Pacific Gas and Electricity, 
from which the University of 
California at Berkeley buys 
its power, is currently 
ploughing back 3 per cent of 
Its whole gross income into 
conservation programmes. 
One way it spends this money 
is to supply customers with 
the newstyle lamps free of 
charge. 

The utility also gives $75 in 
cash to customers who boy a 
refri g erator meeting certain 
energy - saving standards. 
There are also tax breaks 
from the State, for installing 
solar energy healers. 

Maurice Samuelson 


ENERGY EFFICIENCY is a 
growth industry in a sluggish 
market, geared up for an 
expected bonanza which stead- 
fastly refuses to happen. 

This is why the industry 
remains a heterogeneous collec- 
tion of small companies offering 
specialised products and ser- 
vices to industry, commerce and 
local government. 

Some sectors are prospering, 
others depressed. Host are 
brimming with innovative ideas; 
all are confronted with a com- 
mon obstacle: the huge market 
envisaged for their products 
and services in the wake of the 
oil crisis bas grown only very 
slowly. 

The magic panacea of energy 
conservation, the fifth fuel, 
immune to Opec machinations 
and geological fatigue, has been 
regarded by the captains of 
industry and commerce as 
though it were a quack remedy 

-businesses in general have 

preferred to invest in almost 
anything but the reduction of 
their own energy bills. 

With potential savings on 
Britain's national energy bill of 
£7bn a year, on the Govern- 
ment’s own estimate, the com- 
panies increasingly crowding 


the existing restricted market- 
place are staking their claims 
and hoping the gold rush will 
not be too long delayed. 

They are serving six main 
areas of energy conservation*, 
insulation, combustion (boilers, 
burners and ancillary equip- 
ment), heat recovery, lighting, 
electric heating and control 
equipment 

In general, insulation, com- 
bustion and heat recovery are 
in the doldrums, lighting and 
electric heating are performing 
Indifferently, and the electronic 
control side is booming. 

At present, the draught- 
proofing industry, for example, 
is valued at less than £20m a 
year at retail level. The mar- 
ket for electronic energy man- 
agement systems on the other 
band is buoyant by any stand- 
ards. growing from about £4m 
in 1980 to about £26m in 1984, 
with yearly growth rates of 100 
per cent being experienced by 
many leading companies. With 
current growth rates of 35 per 
cent this sector should peak at 
around filOOm by 1990. 

In spite of uncertainties and 
differences in performance, 
however, the spirit of innova- 
tion remains unquenched in 


every sector of the energy 
efficiency industry, 

The holler, which is as old as 
the industrial revolution, is ho 
exception. Heat storage tech- 
niques allow boilers to be run 
for periods at maximum effici- 
ency then switched off with heat 
being drawn when needed from 
the store. This removes the 
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need to operate the boiler inter- 
mitently and inefficiency. Micro- 
processors arp already demann- 
ing, and automatically controll- 
ing, the boiler house while 
multi-fuel burners. can be fitted 
to allow a switch over if fuels 
are in short supply. 

In heat recovery, rapid 
advances are being made in the 
technology of heat pumps, heat 
exchangers, runaround colls, 
thermal wheels and heat pipes 
and much development is going 
into air-to-air systems for 
recovering heat from building 
ventilation outlets. 

Combined heat and power 
(CKP) schemes, which utilise 


the heat produced while generat- 
ing electricity are catching on 
and packages to convert diesel 
engines to GHT* are now avail- 
able as bolt-on units. 

Energy management systems 
are proliferating, stimulated by 
the increase in capacity and the 
decrease in cost. The majority 
of electronic energy manage- 
ment systems have gone into 
existing buildings as retrofit, 
performing functions such as 
optimum start/stop: time of day 
control; load cycling: and maxi- 
mum demand control. 

In lighting, the major 
advances are on the control 
side with methods varying from 
semi-manual to total computer 
control. But there have also 
been notable advances in the 
design of lamps, reducing in 
size tbe high pressure sodium 
and metal halide lights with 
their higher efficiencies for use 
in smaller areas like offices. 

Even insulation, a relatively 
static technology, is producing 

new ceramic-based materials, 
leading to significant savings. 
The development of automatic, 
remote-controlled factory doors 
has also- produced considerable 
energy savings in industry. 

In industry, commerce, and 


local government, enlightened 
managements which have 
recognised the value of good 
energy management are reap- 
ing a rich harvest. 

4k J. Sains bury, the food 
retailer, has used a rather more 
sophisticated range of manage- 
ment techniques to make their 
stores 40 per cent more energy- 
efficient over the past ten years. 

Refrigeration accounts for 
just under half of store costs 
and the introduction of heat- 
recovery schemes allows all the 
heat from refrigeration pro- 
cesses to be recovered and used 
to provide space and water 
heating. 

Rethinking on the level of 
lighting required, and the in- 
stallation of new systems, 
allowed new stores to consume 
half the electricity of those 
built ten years ago. 

• Dorset County Council has 
since 1974 saved £5.lm in 
energy costs for an investment 
of £2m. They utilise a main- 
frame computer to monitor and 
control fuel costs throughout 600 
major properties, half of which 
are educational premises. The 
database is linked to a core of 
information about each pro- 
perty, its use area and occu- 


pancy. This makes possible 
central control of fuel costs and 
monthly tariff checks, and pro- 
vide information on overall 
trends and performance against 
targets. 

The county is pushing ahead 
with the installation of 
advanced electronic manage- 
ment systems. 

The Government’s Energy 
Efficiency Office is trying to 
spread the good news about 
schemes like these, most not- 
ably through its Energy Effici- 
ency Demonstration Scheme, 
aimed. at raising awareness and 
publicising the appropriate 
technologies. The ED scheme 
provides grants guidance and in- 
formation and sponsors full- 
scale working demonstrations of 
new or improved technologies 
or new applications of existing 
ones. 

Grants of up to 25 per cent 
of capital and installation costs 
and 100 per rent of the monitor- 
ing costs are available. Cur- 
rently more than 250 projects 
are being supported, which have 
initiated savings of over £ 60 m a 
year throughout commerce and 
industry. 

Ken Cooper is editor o/ Energy 
Manager 


Voice for an emerging industry 


ESTA 

MAURICE SAMUELSON 


'WHEN ENERGY efficiency 
equipment makers asked the 
Department of Trade and 
Industry a few year’s ago to act 
as their sponsoring Ministry, 
they were turned down flat. 

The DTI claimed there was 
no such thing as as energy 
efficiency industry and there- 
fore nothing for it to sponsor. 

A similar refusal would be 
more difficult today. The indus- 
try is now a lively, kicking 
infant. It embraces a wide 
range of companies specialising 
as equipment suppliers, energy 
managers or consultancies. 
Strongly reliant on micro- 
processor technology, the sector 
includes companies of widely 
differing sizes, from offshoots 
of major oil concerns to small, 
innovative businesses. 

More than 90 are represented 
in the Energy Systems Trade 


Association (ESTA), which, 
because of the earlier indiffer- 
ence of the Department of 
Trade, enjoys the sponsorship 
of the Energy Department, the 
Spearhead of tbe nation’s 
energy-saving efforts. 

It is proving a fruitful part- 
nership. For the past two 
years, ESTA members have 
made their biggest public 
impact in conjunction with the 
tireless round of lectures, talks 
and exhibitions conducted up 
and down the country by Mr 
Peter Walker, Mr David Hunt 
and officials of their energy 
efficiency office. 

Thousands of businessmen, 
engineers and managers from 
industry, commerce and the 
public sector have attended 
these early morning events, 
dubbed "breakfast specials,’’ to 
learn the whys and the where- 
fores of energy efficiency. 

Dr Glen Brookes, director of 
ESTA, says its role has been 
to follow up the Minister's 
** breakfast special ” talks with 
seminars, attended by about 209 
people, on different aspects of 


energy efficiency. Subjects 
Include auditing and monitoring 
of energy consumption, tbe 
setting of efficiency targets, 
heat recovery techniques, 
building management systems, 
and financial questions. 

According to Dr Brookes, 
many are “ amazed ” to hear 
that the payback on installing 
a computer-based energy man- 
agement system for buildings 
can be achieved in as little as 
six months. 

, Tbe scope for improving 
awareness and expertise in 
energy efficiency was drama- 
tised by the results of the 
association's straw poll among 
200 organisations in Scotland, 
who had sent representatives 
to its seminars. The poll found 
that only 10 per cent regularly 
monitored their fuel consump- 
tion or tried to meet targets 

About half looked no further 
than their quarterly fuel bills 
to study their energy consump- 
tion. Eighty per cent of busi- 
nesses possessed only one mains 
meter and no instruments had 
been installed for checking the 
energy consumption in the 


different parts of their sites. 

With the need for sub- 
metering and monitoring equip- 
ment spreading rapidly, manu- 
facturers are moving fast to 
meet demand. Thorn EMI. 
Grant Instruments, Northern 
Design and tbe Response Com- 
pany are among the principal 
companies offering equipment 
to enable clients to monitor 
their energy consumption and 
to set performance targets. 
They enable the user to study 
the quality as well as the 
quantity of electricity consump- 
tion. 

One of the fastest -growing 
sectors of the industry is 
building energy management 
systems, which facilitate the 
remote control of energy per- 
formance, and other functions, 
in individual buildings or in 
multinstate organisations. 

From UK sales of about film 
In 1980, the turnover for 
building management systems 
reached about £S5m in 1985 
and Dr Brookes expects them 
to level off at £100m a year 
by the start of the 1990s. 

Another key part of ESTA’s 


activities has been the emer- 
gence of a group of companies 
specialising in heat service 
management. Its founding 
members are Associated Heat 
Services; Boiler Operation and 
Maintenance (BOM): BP 
Energy: Ernst ar (part of Shell 
UK); Inenco; Planned Mainte- 
nance Engineering; Resource 
and Utility Control; Universal 
Energy; and Utility Manage- 
ment Company. 

Describing themselves as 
contract energy management 
companies, they provide a com- 
prehensive steam supply ser- 
vice to clients, which includes 
improvement and running of 
heating plant, and purchasing 
fueL The contractors take up 
the risk associated with achiev- 
ing promised energy savings. 

For example, Emstar. which 
took over the heating manage- 
ment of the Bivermead Court 
apartment complex in Putney, 
London, in 1982, cut its fuel 
bill by £125,000. a saving of 
nearly 50 per cent. 

It has also been invited to 
look after the heating of 
Randolph House, Croydon, a 


multi-storey office block belong- 
ing to Sun Ljfe Properties. 
Emstar guaranteed Sun Life 
Properties a 30 per cent annual 
rebate on its energy bill of 
£57,000. and was so confident 
that it agreed to give the 
customer 50 per cent of anv 
cavings over the set target. 

Judging by events in the US. 
Emstar and similar companies 
have a bright future. Five years 
ago, the US had only about 20 
such companies, attracting an 
annual investment of about 
Sim. Within five years, this 
number had Increased to 200 
companies who in 1984 alone 
completed 2,000 transactions 
worth more than 5250m. 

In the UK. the newly-formed 
contract energy management 
group of ESTA says its 
members now manage filOOm- 
worth of other companies’ 
energy bills a year. Conscious of 
the size of their untapped 
market, they are ready to co- 
operate with each other to over- 
come the barriers and apathy 
which they find in both the 
private and public sectors. 
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At Fresha Bakeries Ltd. in Leicester most of fhe h e» 
rising through the chimney anc/y^f ting down the street. Ta k ,n 


£128 ,000 with it every year • 
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As part of a joint demonstration project with — t ak- 
Efficiency Office, the management devise d a schem e *° 
thewasteheatandrecycleitthroughout the be k er y e a t n 
The system was so successful fhaf there was enough . g r e 
only to bakethe bread but also fo heat the b akery An ^ 

was still heating left over to warm the van yard i n winter, w^ 
naturally, made for happier drivers as well as fr e s her b r e 9 \e a 

Atthesametime,theyreplaced their centralized boi/e ra n° t x a y i 

distribution system and Switched to c°ki Water forw a shjngdeli ver ^ g ^ 

Fresha Bakeries is not a huge company- Bufsj,'// their e n e r 

savings are around £40,000 a year on an ini tia I outlay of £9^,0 00^ f 

In other words, the scheme not only paid for itself in 'i*U® no *i 

2years, itcouldsavethebakeryatleast£40,000evetyyear f to x s©‘ 

Of course, not all of us are in the fcrsingss of making bread ^ n ^ 

But stopping energy costs rising isevery<? ne s bus» n e 
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almost everyone can 4^ mate saving 5 * j 

Your company is probably Voting monel even as yo u re a 

^and you can put«*- r £ y 

. _ HG £ ne 
itbycal//ng r» e 

Efficiency Of tree • n 

We cantell you about ways tosave mon e y, and how to g e t ‘ e * . . 

forademonstrationprqjectliketheonewegavetoFreSha B a k . 

Call us on the Monergy Hotline on 0800 234 800 or send /n 
coupon for a free Monergy Information pack. 


To: Monefgy Pack, PO Box 3, Diss, Norfolk, IP223HH. 

Name Position. 


.Telephone. 
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Pressure builds for improvements on a huge scale 


Public sector 

RICHARD EYANS 


THE PUBLIC sector in energy- 
rich Britain bad a notoriously 
poor record in energy efficiency 
until recently. There is 
evidence that things hare 
improved over the past few 
years, largely under the grow- 
ing pressures for cost cutting, 
but the report must still read: 
“Could do better." 

The setting up of the Energy 
Efficiency Office (EEO) by Mr 
Peter Welker two and a half 
years ago and Mrs Thatcher’s 
advocacy that all Whitehall 
departments should actively 
pursue energy conservation 

policies has concentrated atten- 
tion on the needs, hut the 
performance has remained 
under question. 

One of the most recent 
assessments was made by the 
House of Commons Energy 


Committee, which reported in 
November on the work of the 
EEO. It found the office had 
done much it could be proud of, 
but stressed the scale of &e 
problem in the public sector, 
which administers half the 
properties in the oeuntry. 

The committee called on the 
government itself to be much 
more conscious of the direct 
and indirect costs of wasted 
energy and how to avoid them. 

"There are alarming instances 
of central government depart- 
ments working in a way which 
. inhibits energy efficiency. 
Fiscal disincentives to energy 
efficiency investment, an in- 
sufficiently ambitious home 
insulation scheme, waste in 
defence and National Health 
Service establishments, are all 
examples of this.** 

The report adds that the 
committee was particularly 
“ astounded " by evidence from 
the EEO that the Ministry of 
Defence wastes £110m annually, 
or half of its total fuel bilL 

The primary recommenda- 


tions were that public spending 
on energy efficiency measures 
should be given as great a claim 
on resources as investment in 
new sources of energy supply 
such as nuclear power, and. that 
government policies should pay 
more attention to the priority 
of energy conservation. 

A study conducted for the 
Association for the Conserva- 
tion of Energy by Leeds 
University Department of 
Geography in 1984, for example, 
found that the withdrawal of 
specific government insulation 
grants saw the number of local 
authority homes being insulated 
drop from 651,000 in 1979-80 to 
291.000 in 1980-81, and the 
figure is no higher now. 

Incentives 

But in general local authori- 
ties have found there have been 
increasingly powerful Incentives 
in recent years to cut their fuel 
bills because of the pressure on 
costs caused by the Govern- 
ment's attempts to curb public 
spending. 


The Audit Commission, an 
independent organisation set up 
by the Government in 1963 to 
help councils bring about 
improvements in economy and 
efficiency, conducted an investi- 
gation of 30 local authorities 
last year and identified 
potential energy savings of 
about £L35m a year. 

The studies, conducted 
jointly with the EEO, showed 
that savings of 15 to 20 per 
cent seemed possible for most 
local authorities on their fuel 
bills without large-scale re- 
building. 

Given that local authorities 
In England ' and Wales spent 
about £lbn on energy in 
1984-85, 80 per cent of it on 
heating public buildings like 
offices, libraries, schools and 
leisure centres, the savings 
could be considerable for rate- 
payers. 

A typical county council 
operating an average of 1,000 
buildings spends £7m a year on 
energy, a metropolitan district 
or London borough about £4m 
and a district council around 
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Just watchatiger move. 

lean, dynamic, powerful, with fast 
reflexes -yet an efficient saver of energy. 

For even with all that power and 
energy he moves economically. 

Our tiger won't take the long road if 
there's a more direct route. He uses energy 
sensibly, efficiently and therefore economi- 
cally. Which is really 'what energy saving is 
all about. 

We in Esso have been highly suc- 
cessful in improving our overall energy 
efficiency. And our efforts are increasing as 
existing programmes are extended and 


new programmes introduced. 

Since 1974 we have been the proud 
sponsors of the Royal Society Energy 
Award -given each year in recognition of 
significant advances in energy efficiency 
technology. 

Esso wholeheartedly support the 
aims of MONERGY '86. Not just because we 
all need to use energy resources wisely. 
Nor just because a business 
uses energy efficiently in order 
to be more competitive. But 
simply because itf s just 
plain common sense. 



Esso 


£450,000. 

Despite the scale of possible 
savings, Ur John Banham, con- 
troller of tiie Audit Commis- 
sion, believes local authorities 
have a good record overall and 
have done appreciably better in 
energy conservation than either 
government or the NHS. 

Support for local authorities 
comes from LAMSAC, the cen- 
tral organisation providing 
specialist services in manage- 
ment, information technology, 
research and energy. With 
funding from -the EEO, 
LAMSAC has developed a 
microcomputer -based • energy 
marketing and targeting system 
suitable for local authority 
buildings. Three system? have 
been designed with different 

levels of sophistication to xqeet 

the needs of virtually all 
councils. 

In its guidelines to local 
authorities on shared savings 
energy performance contracts, 
the EEO estimates that a 25 
per cent reduction in annual 
costs can generally be achieved 


by an investment of 50 per emit 
of the annual energy costs. 

Applied nationally, this would 
mean that savings of £200m to 
£22fim would be available in 
return for an investment of 
£400m to £450m. As it points 
out. these savings would recur 
annually once the investment 
had paid for Itofllf- 

Limits 

The problem, or course, is 
that local authorities are sub- 
ject to capital expenditure 
limits and are under pressure 
to reduce revenue expenditure 
levels and staffing levels. 

A good practice guide pub- 
lished by the EEO last year 
showed some remarkable 
examples of savings. Norfolk 
County Council, for example, 
made net savings of - £8-3m 
between 1975-76 and 1983-84 
and Sunderland saved £L3m 
between 1981 and 1983. 

Dudley in the West Midlands 
was the first local authority to 
conduct a systematic energy 


survey of an inner urban area; 
South Glamorgan and Cardiff 
have produced a joint plan to 
m»ic* Cardiff Britain’s first 
energy-efficient city, and 
Newcastle upon Tyne ha® 
opened an energy information 
centre as the latest in a series 
of energy efficiency initiatives. 

Perhaps the biggest problem 
in tire public sector lies within 
the National Health Service, 
with its 2,400 hospitals apd 
1,600 ancillary buildings. A high 
proportion are over 75 years 
old and even the fairly modern 
hospitals built between 1960 and 
1980 are the typical energy 
guzzlers of tire period, with 
large areas of single glaring 
and poor insulation. 

In addition., there is no 
opportunity as with schools or 
leisure centres of seeking 
savings by ensuring that bculd- 
inga are heated only when 
needed. Hospitals need heating 
24 hours a day, every day of the 
year. 

The NHS has achieved energy 
savings of £379m over the last 


10 years and its annual fuel and 
power hill is now £325m a rear. 
The savings so Ur achieved did 
not prevent the House of 
Commons Public Accounts 
Committee from launching a 
scathing attack on the NHS 
record in its report last July. 

Working through the 
National Audit Office, the 
Committee found tha t c ash- 
saving energy conservation 
projects had been squeezed out 
of health authority budgets so 
that the NHS was set to lose 
fl^bn over the next 15 yean 
because of the failure to invest. 

It found that the Department 
of Health and . Social Security 
had done little to discourage 
the lack of action, allowing 
lans initiated in 1977 to invest 
I5m to •Jfade away." - ■ 

This is the crux of the 
problem in the public sector. 
The scale of the potential 
savings is immense, -but the 
question remains whether the 
Government's policies on grants 
and on taxation are playing a 
sufficiently forceful role. 
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Recession a powerful Research 
stimulus for savings ‘snored 


INDUSTRIAL recession has 
been a powerful stimulus for 
energy conservation in Britain’s 
manufacturing industry. 

The most energy-intensive 
sector of industry, iron and 
steel, faced by rising fuel 
prices, reduced its energy input 
by 37 per cent Other energy- 
intensive industries, such as 
paper, cement chemicals and 
brewing, have been obliged to 

follow suit 

Certainly, the scope is enor- 
mous: energy consumed in the 
UK by final users has a market 
value of £30bn. This is compar- 
able to total expenditure on 
social security, or twice the 
defence budget. 

Even so. energy consumption 
in relation to GDP is more 
than 40 per cent greater than 
in competitor countries such as 
West Germany and Japan, and. 
in spite of the importance of 
energy costs to this group of 
industries, progress has been 
relatively slow. 

Improving this poor use. of 
energy compared with our in- 
dustrial competitors is being 
concentrated in several broad 
areas. Some are simple good 
housekeeping: recovering and 
upgrading waste heat, improved 
heat transfer equipment, the 
elimination of leakages and 
losses through better insulation. 

The aggregate effect of many 
small improvements has sur- 
prised plant managers, 
especially in steel. Reduction of 
friction in machines (tribology), 
prolonging life cycles of equip- 
ment by conscious management 
of maintenance (tero tech- 
no logy), corrosion control and 
smoother flow of materials have 
all made significant contribu- 
tions. 

In tribology and terotech- 
nology, potential savings have 
been estimated at 2 per cent 
and 1 per cent respectively of 
the total energy consumed by 
industry. Benefits of tribology 
include longer operating life, 
reduced plant shutdown. Main- 
tenance savings have been 
achieved using radioisotopes to 
detect wear, metal spraying and 
ion implantation to harden sur- 
faces. The steel industry has 
been transformed by the 
Japanese led use of continuous 
casting, better coke makin g and 
ore blending. In Britain 22 per 
cent of the cost of steel manu- 
facture lies in the energy con- 
sumed. 

In the cement and paper in- 
dustries considerable amounts 
of energy are expended in the 
cyclic wetting and drying pro- 
cesses and these are likely over 
the longer term to be replaced 
by wholly dry processes. In 
the interim small improvements 
are being made to existing 


consumption could be cut by 
55 per cent, while at the same 
time reducing wear and tear 
to the refractory walls. The 
company has now fitted the new 
system to all four of its ladle 
heaters. 

At Burnley Paper and Board 
Hills combined heat and power 
is being used as an investment 
in conservation. The replace- 
ment of existing oil ana gas 
fired plant cost £2m but wfth 
the completion of the new CHI* 
plant savings expected in the 
first 12 months total £690,000. 
Of this total 57 per cent will 
come from the advantageous 
coal/natural gas fuel price 
diffe rent! al, 

A further 25 per cent will 
result from the - electricity 
generated by the 950 kW turbo 
alternator linked to the boilers. 
The remaining 18 par cent will 

come from the high efficiency 

of the coal-fired boilers. Half- 

s * . way through the first year of 

Energy-intensive operation independent tests 

have shown that expected effi- 


plants such as greater use of 
radiant heat for paper drying 
and more efficient cyclones for 
gas powder heat exchange In 
cement manufacturing. 

But. while energy-intensive 
industries are pursuing general 
improvements in efficiency, 
optimum solutions are usually 
different for each individual 
plant At Blue Circle Indus- 
tries, the cement manufacturer. 
50 per cent of the production 
costs are fuel and power and 
had the group not been able to 
offset rising costs with In- 
creased energy efficiency, it 
would not have been able to 
modernise or develop new pro- 
ducts. 

Dr Gordon Marshall, Blue 
Circle's deputy group managing 
director, told the recent 
National Energy Management 
Conference that last year’s 


industries 
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£60m bill for coal would have 
been £90m but for energy sav- 
ing. 

“The real need is to save 
costs and not simply conserve 
energy for its own sake. This 
is important as a means of gur- 
vfival against the threats posed 
by imports and alternative 
materials, 1 * 

There was no single attack on 
costs but an across the board 
policy to treat energy as a re- 
source to be managed like any 
other. There had been a 
tremendous improvement in 
t ra i nin g methods, there was 
major capital expenditure to 
change processes and automatic 
process control had been intro- 
duced, he said. 

Dr Marshall said that a 
further 25 per cent saving in 
energy per tonne of cement 
could be achieved. 

At Sbeexness Steel, one of 
the regional winners in the 
1985 Gas Energy Management 
awards, lm therms of gas a 
year were saved, a reduction 


of 55 per cent enabling their 

capital outlay to be recovered be seen that the energy-intensive 
in six months, and reducing industries axe setting about put- 


six _ 

maintenance. The plant pro- 
ducing 400.000 tonnes of flat 
and bar steel a year, is the 
most productive of its kind in 
Europe, and the safest 
In consultation with South 
Eastern Gas Technical Consul- 
tancy Service, the company has 
developed an improved method 
of preheating ladles, using a 
water-cooled oxygen natural gas 
burner. Trials proved that fuel 


ting their affairs in order. But 
the very fact that the process is 
still in a relatively early stage, 
13 years after the energy crisis, 
in industries which have most 
to gain, is symptomatic of the 
credibility gap which energy 
cons ervation as an idea is still 
struggling to bridge, and which 
keeps Britain at the foot of the 
European energy conservation 
league. 


cienries are not only being 
achieved but bettered. 

The brewing industry is 
currently undertaking a survey 
of energy-saving methods and 
once again the nature of the 
industry determines the answer. 
One such is a novel method of 
recovering carbon dioxide 
which could save a large 
brewery £500,000 a year and 
provide a return on investment 
within two years, by recovering 
the gas liberated in the fermen- 
tation process, using new plant 
which itself uses no energy. 

In pubs throughout Britain 
heat pumps are being put into 
cellars. They can eut fuel costs 
by bo tit cooling the cellar to 
keep the beer cool while at the 
same time heating the domestic 
hot water. 

In one brewery packaging 
plant in Reading covering the 
area of seven Wembley football 
pitches, they have installed a 
central lighting control system 
for all internal and external 
lighting. This system saves 
energy costs by giving more pre- 
cise control of the ways lights 
are switched on and off as well 
as maxim i sing usage of available 
daylight 

From these examples it can 


in UK’ 

A MANCHESTER-hased pro- 
fessor claims that an Indus- 
trial energy -saving technique 
with far-reaching commercial 
implications risks being 
ignored by British process in- 
dustries even though it la pay- 
ing dividends abroad. 

Known as process integra- 
tion — or "pinch “ technology 
— it is the brain-child of Prof 
Bodo tiinnhoff, of the Uni- 
versity iff Manchester Insti- 
tute of Science and Tech- 
nology TOMIST). More than 
56 chemical and other process 
plants around the world have 
benefited in recent years from 
retrofit modifications or 
newly -designed complete 

plant units deriving from his 
work in UMXSFs chemical en- 
gineering department. 

BHs method of plant design 
to based on the improved 
harnessing a t heat flows 
through more efficient use of 
heat exchangers, piping, dts- 
tiBatton eeinmns, dryers, 
pomps, boilers and other 
equipment. 

An international con- 
sortium hag beep established 
to help research and de- 
velopment into Lianhoff’s 
technology, which wen him a 
Royal Society Gold MedaL But 
out of the 15 companies In 
the consortium — inrimHnp 
Exxon, Da Pont, BASF, and 
Union Carbide— only three 
have British connections — 
British Petroleum, Unilever 
and Shea 

Hie essence of the pinch 
technology is that for any 
mdurirlal process ft defines 
the minimum energy require- 
ments and sets realistic 
targets. Caking account of 
constraints such as capital 
costs, flexibility and different 
operating conditions. Accord- 
ing to Prof Linnhoff, this 
introduces science to an area 
where previously managers 
had to rely on trial and error. 

Its application by Union 
Carbide In the US has yielded 
average 59 per cent energy 
cost savings in new designs 
and payback periods or only 
six months for retro-fitting of 
plant 

But the lack of interest so 
far shown by British industry, 
he says, means t h a t this tech- 
nology “ could become a time- 
bomb under Britain's inter- 
national competitiveness. 

"The kind of cuts In energy 
costs that we are able to 
identify can mean the dif- 
ference between operating at 
a profit or going out of 
business.” 


-J 


Probably the best laager in the world 




PlLKJNGTON 

Pilkington mates more insulation products than everyone else in Britain put together. 
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Larne Harbour, tn. Northern Ireland, 1$ lit by high-frequency 
lamps which give up to 3d per cent saving on consumption. 

Fast expansion 
of new sector 


Heat and light control brings results 


Commercial 

buildings 

ALASTA1R GUILD 


LOW ENERGY buildings make 
commercial sense. Commercial 
developers and surveyors should 
find them easier to sell or let, 
while for the new owner or 
incoming tenant service 
charge* can be substantially 
reduced. 

A survey by Jones Lang 
Wootion shows that energy 
accounts for over 20 per cent 
of total service costs. A reduc- 
tion in energy costs of SO per 
cent would therefore reduce 

overall service charges by at 
least 10 per cent 

However. designing for 

energy efficiency can be more 
complex than for traditional 
buildings, rewiring architects, 
energy consultants and services 
engineers to work with the 
client in an integrated team. 
M The fuel-saving potential can 
be achieved only by the design 
team working together for a 
common aim. When they do, 

impressive results are 
achieved, ” says Mr John 
Boggart, partner ' in Energy 
Conscious Design, a group of 
architects, energy consultants 
and services engineers. 

The building fabric is one 
area of potential fuel saving to 
foeus on. Walls can be insulated 
during refurbishment, and 
double-glazed window frames 


replace old windows with small 
extra cost. Mechanical ventila- 
tion systems fined with variable 
volume control reduce the 
amount of heated air provided 
unnecessarily. 

One system uses a building 
“ breathalyser * to monitor the 
air, and matches the volume of 

air to the number of people 
using the building. Twenty-five 
per cent fuel savings have 
been achieved in a Bank leisure 
centre, for example. 

Another area highlighted by 
Mr Boggart is the improvement 
to hollers and controls. “Most 
heating plants are inefficient. 

even in new buildings. The 
performance of modern boilers 
can be a 50 per cent Improve- 
ment on more conventional 
systems, though good controls 
c an dramatically improve the 
performance of old systems- n 

Good controls can also 
improve the efficiency of light- 
ing systems. According to 
Department of Energy figures, 
automatic lighting controls can 
save between 30 per cent and 
70 per cent. The uS market for 
energy saving light controls is 
expected to reach between* 
USSlbn and USWbn by the year 
2000, according to a recent 
study. 

44 In large factories, ware- 
houses and transport premises, 
where lighting can be controlled 
in large blocks, the capital cost 
of controls can be recovered in 
under six months, " says Mr 
Robert Laurence of DEM 
Controls- 

in offices, with large numbers 
of staff and often the need to 


change layout and functions, 
payback periods are longer. 
Apart from matching artificial 
lighting to available daylight, 
lighting controls with time pro- 
gramming or presence detection 
devices can help cut down 
wastage due to people leaving 
their lights on when out of the 
office for several hours at a 
time. 

Even with typically 25 per 
cent of office fuel bills 
accounted for by lighting, the 
lighting is itself commonly very 
inefficient. Mr Boggart says. 
Normal fluorescent lamps would 
use four to five times less 
energy for the same light out- 
put as tungsten bulbs. Modem 
fluorescent fittings and low- 
energy tubes can improve on 
that, with high pressure sodium 

apd mercury halide lamps per- 
forming even better, 

Recycled 

Heat recovery is another neg- 
lected area. 44 All too often, one 
part of the building is 
exhausting heat while in 
another part boilers are firing 
to provide space heating. ” says 
Mr Doggart Often the waste 
heat can be recycled, using beat 

exchangers. 

In new designs, solar heating 
either through windows or 
through an atrium, can reduce 
fuel bills while avoiding sum- 
mer overheating. Building 
Research Establishment calcula- 
tions show that to reduce the 
costs of artificial lighting while 
producing more pleasant work- 


ing conditions, windows ideally 
should cover about 50 per cent 
of the total external wall area. 

The BRE low energy office, 
built to provide largely office 
accommodation at a relatively 
low density for 75 people 
applies many of these tech- 
niques. They have reduced fuel 
bills by 50 per cent compared 
with 9 typical non air-con- 
ditioned office, and 75 per cent 
compared with an air-con- 
ditioned -office, at little extra 
cost * 

“Air-conditioned offices need 
not be energy guzzlers. ” Mr 
Doggart says. At a high tech 
development in Hemel 
Hempstead, ECD thoroughly 
insulated the building and used 
low-energy lighting to reduce 
heat build-up. The lower cooling 
requirements were then satis- 
fied by large rates of air change, 
providing free air cooling for 
up to 90 per cent of the season. 
Chilling equipment is needed 
only during peak summer. 

The National Farmers Union 

Mutual Insurance Company's 
open plan headquarters build- 
ing in Stratford-upon-Avon is 

another example of energy con- 
servation being considered in 
all aspects of the building 
design. R MJM were the 
architects/engineers. They 
claim that the building uses 
about half the energy that 
would be needed to heat, light 
and otherwise power its 1960s 
counterpart 

One third of the 15,000 sq m 
space Is open office areas. 
Other accommodation in the 
four-storey building includes 


small offices, conference/train- 
ing areas, restaurants, swim- 
ming pool, computer suite and 
storage and workshops. 

The internal planning, 
orientation and structure were 
considered initially to minimise 
the gains and losses to the bidd- 
ing. The long elevations of the 
building face north and south. 

With the need to locate over 
one third of the building area 
where cross-ventilation was 
possible, the areas, such as exe- 
cutive suite, which normally 
required air-conditioning were 
located on the top floor to soak 
up the brum of solar gains, or 
within 14 landlocked 44 areas 
where natural ventilation was 
not poK l bi& 

Don ble-glazed 

Windows were another im- 
portant consideration. They are 
all double-glazed, for example, 
with mid pane blinds and ven- 
tilation is designed to enter at 
high level for cross ventilation 
or low level lor total ventila- 
tion. On the second floor all 
rooms are provided with 
internal vertical blinds. Clear 
glass has been used through- 
out 

In winter, the windows in 
open office areas are kept closed 
and mechanical ventilation gives 
up to two air changes every 
hour. In summer the windows 
are opened. In very bot weather 
the natural cross-ventilation 
can be boosted by up to four 
air changes each hour, with air 
being purposely 44 blasted ** 


down on to people through 
“ punkah " louvres to increase 
the psychological cooling 
effect. 

However, in many large 
buildings, such as hotels and 
office towers, solar absorption, 
human occupancy, lights and 
office equipment produce sub- 
stantial heat gains. So even in 
relatively mild weather, a tem- 
perature-sensitive air-condition- 
ing plant will often come into 
operation, although only to 
meet comparatively low cooling 
toads, often in small parts of 
(be building. 

One potential solution to ibis 
problem has already been 
installed in over 300 major 
buildings in the US. Water 
from the building's cooling 
tower Is injected directly into 
the chilled water circuit when 
the ambient temperature fails 
below critical open air wet bulb 
levels, providing the minimal 
degree of cooling required. 

In 1982, the system Strainer- 
cycle. was installed at a Ministry 
of Defence Computer centre in 
Devizes at a cost of £80.000. 
It* the first year, it achieved 
energy savings of £40.000 and 
has paid for itself Id two years. 

British Rail took delivery of 
the system in 1983 at Stonier 
House in Birmingham. it 
recovered the £44.700 capital 
outlay in under two years, 
saving £26,000 in the first year. 
It is also in use by American 
Express in its Brighton offices 
and by the Chase Manhattan 
Bank in London. 
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Computer 

controls 

PATRICK COYNE 


BUILDING Energy Management 
Systems (BEMS) provide an al- 
most classic case study of the 
electronic revolution. An en- 
tirely new marketing oppor- 
tunity, the computerised control 
of a building's energy consump- 
tion. attracts a host of poten- 
tial equipment suppliers, some 
large end well-established com- 
panies. others hopeful entre- 
preneurs. 

The technology develops 
rapidly, the market expands 
apace and the inevitable shake- 
out occurs. The companies left 
are those with the right com- 
bination of technical compe- 
tence and marketing muscle. 

One perhaps unexpected ele- 
ment in BEMS is that a fair 
number of the survivors are to 
hp found among the entre- ■ 
preneurs, companies started only 
nve or six years '*go on very 
little capital. Even more sur- 
prising, most of them are 
British. Indeed, for small to 
medium-sized energy manage- 
ment systems UK technology is 
probably ahead of the rest of 
the world. Whether that lead 
will last is a rather different 
question. 

In the UK the market started 
about seven years ago and last 
year was worth about £40ra. The 
present growth rate is estimated 
at about JKWO per cent * year 
and the market is expected to 
peak in the mid-1990s, when it 
could be worth £80-£120m. 

Three quarters of the systems 
will be fitted in existing build- 
ings and indeed fitting BEMS is 
often the single most effective 
measure a management can 
take to cut its energy bill. The 
commercial sector is the major 
buyer of BEMS with nearly half 
of the total, followed by the 
public sector with about a third; 
industry takes the rest. 

The UK and West Germany 
are Europe’s two largest mar- 
kets, taking about 65 per cent 
of the total, according to market 
consultants Pro-Plan. However, 
the UK market is growing about 
twice as fast as the rest of 
Europe, largely due. according 
to Pro-Plan, to the availability 
of cheaper and more flexible 
systems. 

In the late 1970s the market 
was dominated by three large 
companies, the US multi- 
nationals Honeywell and John- 
son Controls and the UK-based 
Satchweti, a major supplier of 
building controls- They tended 
to concentrate on the larger 
systems, often costing well over 
£100.000 and controlling energy 
bills more than £ltn annually. 

Proven 

Then as the hardware became 
cheaper and even more import- 
antly software skills developed 
— ihe market expanded rapidly 
and the number of suppliers in- 
creased almost exponentially. 

The magazine Energy Man- 
ager has listed 104 companies 
which claim to supply BEMS 
equipment although probably 
no more than 25 to 30 have a 
proven track record and of these 
the top dozen have about 90 
per cent of the market. 

The original three are still 
dominant in the market for the 
very largest systems but It is be- 
low this level, in systems .for 
the small to medium-sized 
building <1,000-10.000 sq »> 
that development is most rapid, 
competition most intense, and 
the entrepreneurial spirit most 
in evidence. 

Here too UK companies can 
claim a world lead, producing 
equipment which is cheaper, 
more powerful, more flexible 
and easier to use than that 
being produced virtually any- 
where else. Among the more 
important of the new UK com- 
panies are : 

Transmitton: originally a 
BICC subsidiary specialising in 
mining control equipment. Now 
the biggest single supplier of 
medium-sized systems to the UK 


market; especially strong la the 
public sector. 

JEL Energy Conservation 
Systems; Began in the classic 
manner in a single room over 
a shop in Stockport; now has 
a turnover of more than £4m. 
The agreement to supply its 
equipment to Danfoss, a major 
European manufacturer of 
heating and ventilating pro- 
ducts, gives it a real chance 
massively to boost exports. 

, Trend Control Systems: . 
Started as a management buy- 1 
out from the Dutch-based Holec j 
Group. Now well established 
and looking to expand exports, 
both to the US and Europe. 

Potterton Energy Controls; 
Boilermakers Potterton diversi- 
fied into the EMS market by 
buying the Syntax system 
originally developed by the 
insulation contractors Freeman. 
Now backed by the financial 
and marketing muscle of a large 
parent, the system is beginning 
to gain orders. 

There is also a number of 
smaller companies, often 
specialising in market niches, 
which have shown real design 
flair while several US suppliers 
like Robertshaw and Margaux, 
as well as Johnson and Honey* 
well, do a good deal of software 
development In the UK- 

Robust 

Technically, progress has 
been rapid. The trend now is 
for distributed systems, with 
intelligence being pushed out 
as near to the point of informa- 
tion input as possible, making 
the system both more robust 
and flexible. The outlying 
stations then communicate with 
a central controller by wire, 
Telecom line, mains-borne 
signal or even radio. 

Direct digital control is 
beginning to replace analogue 
techniques, allowing not only 
more accurate control but also 
more sophisticated signal pro- 
cessing. 

On the software side, the 
trend is very definitely towards 
much more sophisticated, full- 
colour graphics, with real time 
displays, enabling the operator 
to see at a glance what is hap- 
pening. 

There are some moves too 
towards standardisation and 
compatibility, although BEMS 
has a long way to go before It 
reaches the degree of com- 
patibility of the programmable 
controls industry. 

At present most software is 
proprietary (and seVet) while 
hardware comes from a wide 
variety of sources. The public 
sector has taken the lead in 
setting up a working party to 
explore the possibility of at 
least producing common proto- 
cols to allow different systems 
to communicate with each 
other. Progress so far has been 
slow, however, with most manu- 
facturers sceptical that the cost 
would be worth the benefit (if 
any). 

The outlook for BEMS in the 
UK over the next few years is 
for a buoyant, but highly- 
competitive market. The 

existence of a thriving home 
market and an entrepreneurial 
Industry ought to give UK com- 
panies a boost in export mar- 
kets, and indeed several are 
beginning to make inroads tn 
the US and Europe. 

But the competition is In- 
creasing, both In the US, where 
it is already very strong, and 
in the rather slower-moving 
European markets. The highly- 
competent, Swiss-based, multi- 
national Landis and Gyr already | 
has a sizeable share of several 
European markets, 

in Germany, a number of 
companies are beginning to flex 
their muscles and in France, 
under the aegis of the Agence 
Franchise pour Za Maitrise 
d'Energie (which has ten times 
the staff and budget of the UK’s 
Energy Efficiency Office) some 
very promising new products 
have been developed. 'Hie 
opportunity is clearly there, but 
as ever it will go to the fast- 
moving. 

Patrick^. Coy ne* *»- managing 
editor of Energy Manager. 
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Use less 



We also want you to use less coal, gas and 
electricity; 

According to Government estimates, British 
Industry wastes at (east £7 billion worth of energy 
each year. 

Their figures also suggest that the average 
company could consume 20% less energy by 
using it more efficiently; jii 



Which is where BP Energy comes in. First, 
we will help you put your finger on that wasted 20%. 

Then, we'll design, install and maintain what- 
ever you need in the way of equipment and control 
systems. 

If you spend over £100,000 a year on energy, 
call Peter Wright on Uxbridge (0805) 56662 and 
A he'll tell you more about how to spend less. 


At first glance it may seem foolhardy for us 
to suggest you buy less of our products. 

But then in the long run we think it will be 
best for everyone. 




BP Energy Limited 

ENERGY MANAGEMENT AT ITS BEST 
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Plug soar plant 
into an Auditor 
network and cut 
production costs. 

Install an Auditor computer-based plant 
management system and get: 

Savings in energy and other costs 
(Typical payback in less than 12 months!) 
Hie benefit of ICFs industry-wide expertise 
Get the Auditor brochure now 

Industrial Efficiency Systems 

Midland House 
N 202 Linthoxpe Road 
J Middlesbrough 
Cleveland T$1 3QT 

■ United Kingdom. 

Tel: 0643 222661 


IES 


I To Industrial Efficiency Systems 

I Q Please send me the Auditor brochure 
O Please contact me tor a preliminary discussion 
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EVDEPENDENT ADVICE 

. . . from the specialists 

Commitment to achieving maximum energy 
efficiency also demands commitment to obtaining 
the best independent professional guidance — drawing 
on the full spectrum of available knowledge and 
technology. 

Every day, the expertise of Britain's consulting 
engineers benefits thousands of clients needing 
independent specialist advice, studies and design 
services devised to produce realistic, cost-effective 
solutions to their energy efficiency problems. 

To discover how your organisation can benefit from 
the expertise of members of the Association of 
Consulting Engineers, please contact: 

The Secretary, ACE, Alliance House, 12 Caxton Street 
London SW1H OQL 

Telex: 265S71 MONREFG (quoting ref. 83:ICE001) 
Telephone: 01-222 6537. 

The Association of Consulting Engineers 


ELECTRONIC ENERGY 
MANAGEMENT SYSTEMS 
IN BUILDINGS 

the UK Market 1981-1990 



ft tafia you; 

- Gaps m technology and its application. 

PROPLAN, 25-27 THEOBALD RD_ 
LONDON WC1X 8SP. Tel: 01-4057753. 
Telex: 295428 SoHaw. 


SEARCH AND EVALUATION SERVICES 


PRO 

PLAN 


W QttolHy, ftoffobffity and Sorvlco 

Energy Saving Products Worldwide 


BestobeW Mobrey 

A leading manufacturer of boiler 
controls providing a comprehensive 
range of electromechanical and 
electronic devices designed to fiiHy 
automate todays boilerhouse. 
Mobrey have 60 years experience 
of providing Quality. Reliability and 
Service 

Tel: (Sough) 0753 34646 

Bestobdl Service Co Limited 

Specialises in HVAC services and 
maintenance. Installation of energy 
saving equipment 9 Region Offices 
throughout U K. 

Tel: (Burnham) 06286 65114 


BestobeU Protection 

BestobeH Protection (attribution 
Division) market a range of Thermal 
Insulation and Ceramic Fibre 
Materials (From -40*C to +1260*0, 
for the Industrial Market. They also 
conduct Energy Surveys and present 
energy savings with payback times. 
Teh (Slough) 0753 23921 

Bestobell Valves & Steam 

BestobeH Valve & Steam Products are 
specialists In solving energy and 
maintenance problems on Steam and 
other fluid systems. Paybacks are 
measured In terms of weeks rather 
than months. 

Tel: (Rotherham) 0709 361011 


SAVE ENERGY 
WITH 



THE OVERHEAD TUBULAR 
,/^^ RADIANT HEATING 
T&SrfNt \ system THAT OFFERS 

\ V • PO- &0X 20. ENFIELD WORKS MHCKLOW 

•• J/ HALESOWEN. WEST MIDLANDS ’6-7. r.DS 
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Education of consumers 
a slow process 


Domestic savings 

ALA5TAIR GUILD 



COMPARED WITH his Euro- 
pean or American - rounterpart, 
the UK domestic consumer is 
generally ignorant of potential 
energy savings and how best 
to achieve them. Ways of 
improving awareness were dis- 
cussed at a recent international 
conference. One of The most 
widely-accepted is the provision 
of an energy audit or survey. 

Energy audits for private 
homes are being required for 
the first time in the UK in 
Milton Keynes. All houses to 
be built in the town’s Energy 
Park complex have also bad to 
meet a specified level of 
thermal performance before 
being accepted in the project, 
due for opening in August. It 
is thought that energy audits 
will be a way of demonstrating 
to prospective purchasers what 
energy conservation can mean 
to them in pounds and pence. 

Provided energy-saving mea- 
sures are properly reflected in 
the resale value of a house, 
many experts see no reason 
why such audits should not be 
extended nationally to cover 
both new and existing housing- 
According to Mr Andrew 
Warren of the Association for 
the Conservation of Energy: 

“ Home energy audits are a 
large part of the solution to 
Britain’s energy-saving inertia. 
But if people will not pay for 
such advice themselves volun- 
tarily. how are we to succeed 
in delivering it ? " 


l One option, increasingly 
favoured by the European Com- 
mission, for example, is that 
introduced In Denmark. AQ 
houses must, by law. possess a 
certificate, when sold, stating 
that the house has been 
brought up to a certain 
standard of energy efficiency. 
Alternatively, a house pur 
chaser can demand a report out- 
lining what improvements are 
necessary, and the cost of those 
energy-saving measures not 
implemented. Within foui 
years, 40 per cent of Danish 
homes have been covered. 

Vital 

Mr Warren predicts that such 
a system could be adopted in 
the UK -within the next four 
years. “It need not cost the 
Exchequer anything and is the 
most politically acceptable. 
While politicians are under- 
standably shy of Introducing 
legislation unless it is perceived 
as absolutely vital, I believe it 
is. Past evidence has shown 
clearly that commercially- 
backed energy . audit schemes 
will simply not deliver the 
goods.” 

Another option Is the 
provision by gas and electricity 
boards of cheap home surveys. 
In America, anyone can obtain 
on demand an energy unit 
survey of their home, provided 
by specialists from the local 
gas or electricity companies. At 
the end of the survey, the 
householder is given full details 
of how they can reduce their 
fuel bills. The cost of the survey 
is almost entirely underwritten 
by the fuel boards. By law, they 
can charge no more than a 


nominal amount and many 
utilities make no charge at alL 
Meanwhile, a scheme intro- 
duced last year by the Abbey 
National Building Society is 
attracting considerable interest. 
The society includes guidance 
on the energy efficiency of a 
house, as part of the survey 
report undertaken prior to 
granting a new mortgage. 

Surveyors use a six-point 
check list to indicate arm 
where prospective buyers can 
reduce energy costs in their 
new homes. No extra charge is 
made for the inclusion of the 
Informal on. 

However, a pilot scheme by 
the Eastern Electricity Board 
for the energy labelling of 
domestic electrical appliances 
has met with some Inertia 
among customers. 

It is (hoped that Energy Effi- 
ciency Year will raise the level 
of awareness amongst 
consumers of savings to be 
made in the home, though there 
is concern that there is little 
in the campaign for low income 
groups. 

Government Incentives to 
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The National Association of 
Loft Insulation Contractors 
estimates that 25 per cent of 
the total beat in a typical house 
without loft insulation may be 
lost through the roof. As much 
as 17 per cent of the annual fuel 
bill could be saved by effective 
loft insulation. 


The government chose to 
improve energy efficiency In the target loft insulation partly 
home have so far been confined because of the high capital costs 
largely to the prevention of relative to other forms of 
waste through the roof. For the insulation. The total allocated 
past nine years, those homes to the scheme is £21m, with a 
with no loft insulation have “reserve fund” of £7m for 


been entitled to claim from the 
local authority up to £66 (or 
£90 in the case of certain low 
income families) towards the 
cost of -installing some insula- 
tion. Since 2984, the scheme 
has been expanded to include 
those houses with minimal 
levels of insulation of up to 
30 mm or 1 ins. 


1985-S6, cut to £2.5m for the 
following year. 

Government Indications are 
that only half of the reserve 
fund will be taken up this year, 
though Ministers will consider 
any application from individual 
authorities should Energy 
Efficiency Year generate more 
demand for loft insulation. 


Odds s t i ll against private power 


The Energy Act 

MARK NEWHAM 


IN 1983, the Government passed 
a Bill which was to become the 
Energy Act and which was 


not vary with the rated output 
of the generator. Calculations 
by those involved in the issue 
show that the charge can be as 
much as £1,100 a year no matter 
whether the generator is cap- 
able of supplying 5 kw or 1 mw 
of power. 


At the lower levels of power 
heralded as the Act designed to Production, this charge often 
give private energy suppliers **** earnings possible 


the opportunity of competing on 
an equal footing with the 
Central Electricity Generating 
Board. 

The Act’s intention fell fully 
in line with the Government’s 
policy of breaking monopoly to the WtL 
strangleholds but the reality of t0 b0anL 
the legislation has left potential 
private power producers with 
the feeling that nothing has 
really changed. 

Individuals or companies 
interested in becoming mini- 
power utilities generating elec- 
tricity and selling it to local 
electricity boards for use in the 
grid have found to their cost 
that despite the Act’s good in- 
tentions, the odds are still 
stacked in the CEGB’s favour. 

Hence the poor rate of increase 
in the number of new small 
generators supplying grid 
power. The number has in- 
creased to only 70 from 59 in 
198££4. 

In an exceptionally complex 
issue the problem centres 
essentially on the cost of gener- 
ating power against returns on 
the investment. 

If a private power producer 
wishes to sell his power to the 
grid, he has to pay the electri- 
city board operating in his area 
heavy fixed charge for con- 
nection to the grid which does 


through sales of the power to 
the area electricity board, 
especially when the board 
actually charges more for its 
power supplied to the generator 
owner than it pays for the 
power that the owner supplies 


Each electricity board sets Its 
own buy-back rate for the gen- 
erator’s power, a rate which 
varies dramatically depending 
on the time of day and season 
when the power is sold to the 
board. But, on average, it has 
been calculated that many 
boards only pay 2J5 pence per 
kilowatt hour (unit) supplied by 
the private generator whereas 
it charges 4.5 pence per kilowatt 
hour sold to the generator 
owner. 

When the owner is only cap- 
able of supplying power at the 
low demand, low buy-back rate 
times, he is almost certain to 
find that the return on his in- 
vestment is so dismal that he 
will be fortunate to ever 
recover his capital outlay let 
alone make a profit 

This being the case, it is 
essential for a potential private 
generator owner to calculate in 
advance how much of the gen- 
erators power will be needed 
for his own consumption, how 
much he can afford to sell to 


the area electricity board at 
various times during the day 
and year, and whether the re- 
turns are likely to cover the 
cost of connection to the grid. 

Having done these sums, if 
enough of a profit shows up to 
warrant the capital outlay on 
the necessary generator 
(whether powered by diesel, 
wind, water, solar or anything 
else), he might be forgiven for 
thinking that the Energy Act 
offers him a profitable oppor- 
tunity. 

Unfortunately, one further 
sting in the tail awaits. He 
will become liable to pay local 
authority rates on his generator 
unless the machine is sited on 
agricultural land with the bulk 
of its output used for agricul- 
tural purposes. 


Charges 


If rates are applied, the 
owner could find that he is re- 
quired to pay as much as l-5p 
to 2p for every kilowatt hour 
generated by the generator— a 
penalty which could be financi- 
ally crippling even without the 
charges he has to pay for con- 
nection to the grid and pay- 
ments for the capital cost of the 
generator. 

This rates figure— calculated 
by the British Wind Energy 
Association (BWEA) which has 
a vested interest in seeing that 
wind turbines become commer- 
d ally-viable generator options 
— becomes even more inequit- 
able when compared against 
the rates demanded of the 
CEGB on power generated by 
central power stations. 

The BWEA calculates that 
the CEGB only has to pay (Mp 


per kilowatt hour generated 
which, the association says, is 
absurd when one considers that 
the CEGB requires 2.5 square 
metres of land area for every 
kilowatt of installed capacity 
against the 0.014 square metres 
of land required by a medium- 
sized wind turbine to generate 
one kilowatt of power. 

This being the case, the 
BWEA insists that owners of 
wind turbines supplying power 
to the grid should actually be 
paying no more than half the 
rate charged to the CEGB. not 
20 times more. 

The BWEA has taken the 
issue up with the Department 
of Environment which has over- 
all control of rating policy hut 
has received only negative 
responses from the Department 
even though the Department of 
Energy appears to be siding 
with the BWEA on the issue. 

In the face of such intransi- 
gence. the BWEA is preparing 
to make a test case of one wind 
turbine which is expected to 
become subject to rating. 

Until the issue is resolved, 
the BWEA's chairman, Mr Reg 
Clare, believes there are only 
two options under the Energy 
Act in which a private genera- 
tor owner can hope to make a 
profit from a power supply 
venture. 

The owner either installs a 
small generator sufficient to 
supply the needs of a farm, in 
which case the Installation is 
not subject to rates, or he in- 
stalls a machine with an out- 
put of not less than 100 kw 
to supply power specifically to 
the grid. 


Marked differences in approach 


The consultants 

IAN HAMU.TON-FAZEY 


THE SURE thing that c an be 
said about energy-saving con- 
sultants Is that there are a lot 
of them about. As Des Gurney 
of Ove Arup and Partners puts 
it: “ There are all sorts — 
engineers, tariff specialists, 
technical experts, management 
consultants— -while others claim 
to do the whole thing." 

There are however broad 
differences of which potential 
clients need to be aware, the 
first of which relates purely to 
size. Consulting firms tend to 
be either big or small, with few 
mediumsized ones in the fiekL 

While size is no guide to 
reputation, the larger consul- 
tancies are equally reputable 
and because there are easy-to- 
obtain grants for energy sur- 
veys, many make 9 good living 
doing tittle else but this type 
of work. However, some of them 
are not very good at it. 

“ There are a lot of cowboys 
operating in this area,’’ observes 
the bead of one large, reputable 
consultancy drily. "They do 
poor surveys and are usually 
not up to implementing the 
results." 

Therefore it remains a sound 
approach to obtain testimonials 
when engaging a consultant 
Competitive quotes may well be 
nedeed to obtain some grants, 
but the lowest bidder may not 
always be the best bet "Too 
small a sum of money gets you 
a low-grade report; you get 
what you pay for,” Mr Gurney 
says. 

The other principal broad 
difference between types of 


consultant is the key one of 
philosophy — they may be “ man- 
agement ” or “ technical " in 
outlook. 

This is a self-labelling process 
and any consultancy should be 
able to say straightforwardly 
which type it Is. There will 
nearly always be an overlap of 
philosophy within the con- 
sultancy but equally, there will 
nearly always be a bias to one 
aide or the other. 

“ Energy management is a 
management function, not an 
engineering one,” says Michael 
Roberts of PA Management 
Consultants. “It is a manage- 
ment problem, but there are 
technical overtones.” 

His view is echoed by Julian 
Gray, of Arthur Young, the 
accountancy giant which set up 
an energy management consult- 
ancy a year ago. “ We put our- 
selves In the management 
consultancy bracket" he says. 

“ We sell our assignments to 
people at board level possibly 
the chief executive but more 
often the production director. 
We then review progress with 
the board, not the line manage- 
ment We try to get under- 
standing at the very top,” 

Sub-contract 

When technical work needs 
to be done, management con- 
sultants may well sub-contract 
to smaller technical consultan- 
cies. 

Management consultants 
might therefore be said to con- 
centrate on the corporate 
culture while technical consul- 
tants work on plant buildings 
and systems. 

Graham Law. of Sir 
Frederick Snow and Partners, 
says: “We are a technical con- 
sultancy. Our approach is 


different from that of manage- 
ment consultants. They are 
more concerned with what 
people are doing; technical 
consultants with how things 
work and how to make them 
work — though it’s not always 
quite as clear cut as that” 

Mr Gurney says: “Our view 
at Ove Arup is that you can’t 
divorce energy usage from the 
overall design. Implementation 
of an energy-saving scheme 
may mean changing the facade 
of a building and stripping out 
old systems.” 

Then, the general m 
moot — which approves 
capital expenditure — must 
understand why and how things 
work just as much as the tech- 
nical management. 

Whether a technical or 
management consultancy is 
used may depend on who does 
the hiring, with general or 
financial managers bringing in 
management consultants, while 
production or technical mana- 
gers tend to go for the type 
they know best 

Big consultancies usually 
rely on big corporations or 
public utilities for their assign- 
ments. Small consultancies 
might be employed by anyone, 
especially if they sell their 
services directly to technical 
managers with small discre- 
tionary . budgets ‘ who can 
engage thevn directly. 

It is when it comes to imple- 
mentation that the divisions 
between big and small become 
significant — both in terms of 
clients and consultants. 

“We tend to be selective. 
If it appears that a potential 
client does not look like imple- 
menting anything we don’t 
really want the business,” Mr 
Gurney says. 


Mr Roberts says that where 
a big client already bas a 
relationship with a big consul- 
tancy it usually does not even 
pay the client to take advan- 
tage of grants for surveys. 

“ If consultant and client 
already know and trust each 
other there is no point in 
having a survey since any 
experienced consultant should 
be able to identify the areas 
for savings from day one and 
go straight to the implementa- 
tion stage,” be says. 

Identify 

This then defines the other 
broad division between consul- 
tants — those who can imple- 
ment energy savings and those 
who merely identify the poten- 
tial for them. 

Not that all survey services 
can be so dismissed. Some 
consultancies use them as bait 
to put a potential! client on the 
way to more studies and even- 
tual implementation. For 
example, NIFES, the National 
Industrial Fuel Efficiency Ser- 
vice — it used to be part of 
the old Ministry of Fuel but 
was privatised in the 1970s — 
does £500-a-day surveys using 
its “energy bus.” 

This is a special van loaded 
with electronic equipment that 
can do quick, on-site monitoring 
of energy usage and produce 
a report comparing a client’s 
efficiency with norms compiled 
from similar projects all over 
Europe. Grants from the De- 
partments of Energy and Trade 
and Industry will usually cover 
$2.5 per cent of the cost 

For the company that bas 
yet to tackle its energy effi- 
ciency, such a service may well 
be the cheapest way to get 
started. 


Figures compiled by market Advisory Association estimates 
research company, AGB Home that homes without draught 
Audit, Indicate one possible proofing are spending on 
reason for any fall off in average at least an additional 
demand for loft insulation £35 a year on heating bills 
grants. Eighty-five per cent of wbiefa could be saved, or £600m 
those houses with a loft now a year nationally, 
have loft insulation, while AGB figures indicate that 
32 per_ cent of the demand for another measure with substan- 


insulation last year was for 
“ topping up.” 

"While there are now fewer 
houses without loft insulation, 
that market, as with all forms 
of home improvement, has been 
affected by the imposition of 
VAT.” says Mr Richard Jenkins, 
AGB’s commercial manager. 

Draught proofing is one 
energy efficiency measure so far 
largely ignored, according to Mr 
Jenkins. “There are immense 
savings to be made, it is cheap 
and householders can do it 
themselves. You might expect 
those houses that can’t afford 
other forms of insulation to 
go for draught proofing, but it 
is concentrated instead in 
higher social groups, probably 
because they are better 
informed. 

“Much needs to be done to 
increase awareness of the 
benefits among low income 
groups." 

The Draught Proofing 


tial energy saving potential is 
cavity wall insulation. Of the 
two-thirds of UK homes with 
external cavity walls, less than 
20 per cent have cavity wall 
Insulation. Twenty-five per cent 
of detached houses and 
bungalows with cavity walls 
have insulation. 

The figure for semi-detached, 
terraced and flat accommoda- 
tion is less than 15 per cent. 
Some estimates suggest that up 
to £100m could be cut from 
fuel bills each year by cavity 
wall insulation. In a typical 
house without wall insulation, 
35 per cent of the total heat is 
dissipated through the outer 
walls. 

A typical centre terraced 
house wonld cost on average 
£300 to Insulate, a semi- 
detached house about £400, 
according to the material used, 
and a detached house, based on 
100 sq m of wall area to be 
insulated, from £500 upwards. 


m 

is cutting 
your energy 
overheads ? 

WS Atkins is the country’s 
leading energy engineering 
consultancy. We can help 
you manage energy as a 
resource and increase 
profits. 
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Trial schemes lead advances 


, J ;./* 


Research and 
Development 

MAUfUCE SAMVEISQN 


IN 1944, the first Allied air- 
craft involved in the D-Day 
landings took off from Harwell 
airfield, Oxfordshire. 

Today, this former RAF 
station, besides housing 
laboratories of the Atomic 
Energy Authority, is the spring- 
board for the all-out assault on 
another formidable target — the 
nation’s wasteful and expensive 
use of its energy. 

The work is carried oat by 
the E nergy Technology Support 
Unit (ETSU), set up in 1975 on 
the recommendations of the 
th ink-tank led by Lord Roths- 
child. The Initial brief was to 
look into the scope for 
hydrogen power. 

The unit now has 100 staff, 
including 50 scientists and 
engineers. Responsible to the 
Energy Efficiency Office, part of 
the Department of Energy, they 
work on several renewable 
forms of energy as well as on 
demonstration schemes for the 
efficient use of energy by indus- 
try and other end users. 

ETSU does so with a total 
R & D expenditure of about 
£19 m a year, £ 11 . 5m of which 
goes on renewable energy and 
£4m on energy efficiency. It is 
involved in more thaw 300 pro- 


jects with a total value, includ- 
ing participants' contributions, 
of more Than £100m. 

Geothermal sources and wind 
energy take the biggest share of 
the renewables budget (about 
£5m each), with wave energy, 
solar heating, wave power and 
biofuels all claiming less the" 
£0-5m. 

Most of the efficiency 
spending goes on industrial 
demonstration schemes. A com- 
plementary scheme is being run 
by the Building Research 
Establishment, which so far has 
concentrated on the domestic 
housing sector but is n ow taking 
over some of ETSD’s work on 
larger buildings. 

Impact 

Dr Ken Currie, bead of 

ETStTs energy efficiency 
branch, is a humorous scientist 
with the rare gift of lucid com- 
munication with laymen. He has 
been in charge of the 

demonstration schemes since 
their inception in file late 1970s 
and seen them make a 

measurable impact on British 
industry. He describes his work 
as "the most worthwhile job 
I’ve done. ” 

The demonstration projects 
are intended to accelerate the 
adoption of new or improved 
tech nolo gy for energy use in 
industry and buildings, where 
potential savings of 20 to 30 per 
cent have been identified. Their 
success, therefore, has to be 
measured by the extent to -which 


A gradual rise 
in status 


Energy 

managers 

IAN HAM1LTON-FAZEY 


A WELL-KNOWN firm of con- 
sultants was installing energy 
management systems in the 
high street branches of one of 
the clearing banks. The prob- 
lem it encountered frequently 
was who would be responsible 
for running them. 

According to the senior con- 
sultant in d$rgfe of the pro- 
ject: “We said that in each 
bank whichever officer was re- 
sponsible for branch administra- 
tion should also be responsible 
for energy. This .came as quite, 
a shock in some cases to man- 
agers who wanted 1o refer us 
to the boiler man and leave it 
all to him." 

Generally, the deputy branch 
manager was the administra- 
tive chief. Most were account- 
ants. Many regarded energy 
management as a technical job 
that hod nothing to do with 
them. Same baulked at having 
to learn how to set time-delay 
switches and thermostats, even 
though their knowing how the 
devices worked was for super- 
visory purposes. 

Yet the savings involved were 
significant in reducing branch 
overheads. It was logical that 
the person in charge of the 
overheads should also be the 
energy manager — not the 
boiler operator, in spite of his 
superior technical skills and 
knowledge. 

The same confusion about 
energy managers exists in miny 
quarters. As Michael Roberts 
of PA Management Consultants 
puts it: “In some companies the 
energy manager is little more 
than a lavatory cleaner; in 
cithers you find it's a main board 
director. Usually it depends on 
how energy-intensive the busi- 
ness is and the importance that 
therefore attaches to it.” 

During 1985 the Government 
set itself the objective of doub- 
ling the numbers of energy man- 
agers in Britain to 10,000. 
David Hunt, the Energy 
Efficiency Minister, regards 
them as "the front line troops 
in the fight against energy 
waste." 

Meet 

The Government is also com- 
mitted to the “energy manage- 
ment movement." where groups 
of energy managers are en- 
couraged to meet and discuss 
common problems. Mr Hunt 
says: “As the movement has 
grown, its development has 
been paralleled by the rise of 
energy efficiency as an estab- 
lished part of commercial 
thinking. This has been no 
mere coincidence." 

Mr Hunt says that surveys 
conducted recently by the De- 
partment of Energy revealed 
that half the companies 
approached had now an energy 
manager. He regards this as 
a revolution in management 
attitudes. 

However. Government en- 
thusiasm is not quite so wide- 
spread on the ground, 
especially among consultants, 
who tend to have the most first- 
hand experience of what is 
actually going on and what the 
term “ energy manager actually 
means in practice. 

Julian Gray, of Arthur 
Young Management Consul- 
tants, says that energy man- 
agers are still handicapped by 
a technical image. “The situa- 
tion we find is that the energy 
manager still does not have the 
car of the board of a company. 
They are not in a position to 
influence matters as much as 
they should." 


successful demonstrations are 
replicated throughout the 
country. 

The schemes were launched. 
Dr Currie recalls, in the face of 
widespread apathy in British 
industry, which has seen 25 per 
cent of its capacity disappear in 
the economic recession of the 
past seven years. 

With the exception of the 
energy-intensive industries, he 
says, British manufacturers 
have heen largely indifferent to 
energy saving, and far less 
interested in innovation than 
their Continental competitors. 

Yet even in Britain there 
have been advances. The steel 
industry is now concentrating 
its cost-cutting efforts on im- 
proved energy efficiency now 
that it has largely overcome the 
problem of overmanning. 

The British Steel Corporation 
and private steel producers are 
collaborating on measuring 
their energy consumption “and 
are doing very well." There is 
less collaboration among chemi- 
cal and oil chemical companies 
because of their sensitivity 
about confidentiality. 

The glass industry, true to 
its conservative image, presents 
“difficulties" and it is only 
recently that paper, another 
intensive energy user, has 
started to adopt industry-wide 
targets- Dr Currie has kinder 
words for some parts of the food 
and drink industries but com- 
plains of difficulty in getting 
them to replicate proven demon- 
stration schemes. This lias been 


the problem, for example, in 
whisky production. 

ETSU’s original objective, 
adopted in 1978, was for the de- 
monstration projects to stimu- 
late £5 a year of energy saving 
for each £1 of public money 
spent on them. In 1984, this 

was replaced by a programme 
of 530 projects with the long- 
term aim of stimulating savings 
equal to 10m tonnes of coal 
a year. 

This represents 3 per cent of 
national energy consumption 
and is worth £S00m a year at 
current prices. The overall cost 
to the Energy Department was 
put at £65ra. including market- 
ing and programme manage- 
ment 

The scheme achieved its first 
major target at the end of last 
year by promoting savings of 
1.5m tonnes of coal equivalent 
a year. 

Tbe biggest successes. Dr 
Currie says, have resulted from 
the introduction of electronic 
energy management systems 
l EMS), which have been the 
subject of 29 ETSU demonstra- 
tion schemes and 33 promo- 
tional seminars around the 
country in the past three years. 

When the demonstration pro- 
jects began in 1978, EMS was 
already being used at large sites 
such as Heathrow Airport for 
energy saving, fire protection 
and security work. However, 
they were not yet established 
in medium or smaller-sized 
buildings. 

Since then, the technology 
has taken off and EMS can now 


be worth installing in a build- 
ing with a £20,000 a year energy 
bill. There are 100 equipment 
suppliers in the UK market for 
EMS. led by Satchwell, Trans- 
mitton and Johnson Controls, 

Small-scale combined heat 
and power, or micro CHP. is 
another fruitful area for demon- 
stration. The systems, which 
co-generate heat and electricity', 
are built around small gas 
engines, which drive a generator 
and provide waste heat for 
space and water heating. 

There are currently four sup- 
pliers in the UK: AES, AHS, 
Holec and WaterMota. Five 
demonstration schemes have 
been approved so zar. involving 
three of these suppliers, and a 
further seven are planned. 

The first demonstration was 
approved for a Tnxsihouse 
Forte hotel in Windsor in 1982. 
Since then, tnese five suppliers 
have installed 125 systems, 
worth £2_3m, and with an esti- 
mated energy saving worth 
£850,000 a year, equivalent to 
11,000 tonnes of coal. 

There have also been 
numerous demonstration pro- 
jects far industrial heat 
recovery, for new burners for 
furnaces and kilns, and the use 
of refuse as fuel. 

With the UK generating 
enough household, industrial 
and farm waste to substitute for 
25m tonnes of coal a year. 
ETSU is planning up to 60 
demonstration projects of 
which 24 are already under 
way. These include burning 



Straw being burned to heat Woburn Abbey. :he stately home in Bedfordshire. The burner 
installation is one of 24 ETSU (Temonslration projects under way 


rubbish in a Blue Circle 
Industries cement kiln, and 
packaging waste at Freeman’s 
mail order, Peterborough: using 
straw to heat Woburn Abbey; 
and collecting methane gas 
from whey at South Caernarvon 
Creameries. 

The gas which builds up in 
landfill rubbish tips is another 
promising fuel source. Some 
local authorities have combined 
with National Smokeless Fuels, 
a subsidiary of the National 
Coal Board, to set up small gas 
companies. One of these 
extracts gas from a municipal 
waste tip at Purfleet. Essex, and 
sells it to Thames Board's paper 
milL 

A recuperative burner for 
ftirnaces or kilns, pioneered 


over the past 12 years by the 
Midlands Research Station of 
the British Gas Corporation, 
also earns warm praise from Dr 
Currie. 

In such a burner, the hot fur- 
nace gases arc exhausted 
through the burner and some of 
the heat is transferred to the 
inlet air supply, enabling a fuel 
saving of 25 per cent. 

The Energy Efficiency Office 
has supported ETSU's participa- 
tion in seven projects to demon- 
strate the burners. All were suc- 
cessful and 33 UK metallurgical 
companies have replicated the 
projects with 128 furnaces of 
different sizes — saving the 
equivalent of 250.000 tonnes of 
coal a year and worth about 
£20m a year to industry. 


The British Gas technolopv is 
licensed to four companies. Hot- 
work, Stordy Combustion. 
Nuway and Laidlaw Drew, and 
more than 2.000 burners have 
been sold at home and abroad. 

Following this success, British 
Gas and Hotwork have de- 
veloped an even more efficient 
device for extracting heat from 
Sue gases. Known as the 
regenerative ceramic burner, it 
comprises a pair of burners 
which fire alternatively. 

The first commercial instal- 
lation was in 1982 at BSC Stain- 
less, Sheffield, which was given 
demonstration support. Since 
then 120 pairs of burners have 
been sold, saving 37,000 tonnes 
of coal equivalent a year in the 
UK. 


In some cases a lowly middle 
manager with a technical back- 
ground has been made “energy , 
manager” with a brief to find 
ways of saving money. Respon- 
sibility has been to bis normal , 
departmental head but be has 
had to face the diplomatic I 
awkwardness of looking for 
energy efficiencies in other de- 
partments where the head has 
no obligation to listen. 

The status has been similar to 
that of some “health and safety 
officers" — the manager has 
trawled around bis company 
with little support being 
generally regarded as a pester- 
ing nuisance. 

Mr Gray believes that the 
organisational structure of many 
British companies is a major 
obstacle. Energy savings are 
seen as -marginal by people at 
board level, with energy costs 
not significantly modifiable as a 
proportion of the cost base. 

In some cases, better pro- 
duction planning would save 
most energy but the prime con- 
sideration is security of pro- 
duction and ability to meet peak 
output needs. The production 
director may be the boss of the 
technical and energy managers 
but energy saving will not be 
his top strategic priority. So 
he may well ovenule them. 

Case 

Nevertheless, this situation is 
regarded as better than not 
having an energy manager at 
all, for at least the case for 
energy efficiency is being pat 
by someone. Mr Hunt’s view 
is that the chances of the case 
being beard by a senior manager 
with the power to something 
about it must increase as the 
Government campaigns harder. 

If that is true, the general 
status of energy managers 
should be on the increase, in 
spite of patchy variability. 
Graham Law, at Sir Frederick 
Snow and Partners, says that it 
is. “Our experience is that 
there has been an upward 
movement in the clout which 
the energy manager has in the 
company.” 

Mr Hunt says that just push- 
ing up the numbers has forced 
senior managements to think 
harder about the subject. 
“Having created Impetus in 
numbers and quality, we are 
now going to help energy man- 
agers to convince top managers 
about implementation," he says. 

This will be done partly 
through a second series of mass 
breakfast briefings by minis- 
ters during 1986. 

This time, Mr Hunt says, 
there will be a concentration on 
the results of implementation 
and the latest equipment Lead- 
ing Industrialists will testify as 
to what has been achieved in 
their own companies. How to 
da it will follow up the first 
series approach of why to do it 

Meanwhile, the department 
of energy will be considering 
another means of improving the 
status of energy managers — by 
assisting riie formation of a pro- 
fessional body that would puli 
them, together as a group, pro- 
viding a means of organising 
conferences tqid seminars, infor- 
mation exchange, and so on. 

The idea has emerged from 
the work of an Institute of 
Energy subcommittee chaired 
by PA’s Michael Roberts, who 
is also chairman of the CBTs 
energy management study 
group. 

Although still in the discus- 
sion stage, what is likely to 
emerge is an energy managers’ 
association with a national 
director, full-time secretariat 
and eight regional offices, pos- 
sibly run part-time by retired 
sanior managers who are energy 
efficiency enthusiasts. 
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Robinsons of Chesterfield started as a family 1 
company, supplying dressings for the Crimean War. r \ 
They are still a family company, but with 
continuous investment in high-tech plant and 
machinery; they have become the UJCs largest 
manufacturer of disposable nappies, through 
their Dressings Division, whilst their Packaging 
Division produces a wide range of high- 
quality packaging for die food, confectionery 
and toiletry industries. 

Another profitable move made recently 
has been the conversion from gas to coal.. 

Energy for all the factories comes from 
a coal-fired fluidised bed water tube boiler, Mg: 

small, very compact, yet rated at 30,000 Ib/hour lg| 
of steam. W 

Coal is stored in a 150 tonne vertical silo W 

and conveyed by dense phase pneumatics to two « 
7 tonne service hoppers. Ash from the boiler is 1 

pneumatically handled to a storage silo via a j 

disentrainment hopper. I 

By converting to coal and choosing the most 
up-to-date coal technology, Robinsons of Chesterfield 
now estimate yearly fuel savings of 25% rising to 31%. 

So this family company joins that growing 
sector of British Industryln proving that British Coal 
turns, fuel costs into profit. 









►. British coal costs less than other fuels. 

■ And the NCB intends to make sure coal 
t< prices remain competitive. 

1 World-beating technolo gy 

British coal leads the world in 
combustion technology and methods 
iSgl® of coal and ash handling. To maintain 
||BP coal supplies there is a nationwide 
lli network of distributors who are 
IS strategically situated to give advice and | 
Wm provide an efficient service to industry. 1 
fm hgln with conversion costs 

The government's confidence in the 
Vcoal industry is demonstrated by the exten- 
sion of the coal firing grant scheme until at 
Fleast June 1987. The current limit of £75 ! 

'million on total grants has been lifted. This 
scheme, with die backing of European loans, | 
creates a really attractive financial package. 

A final word from Malcolm Edwards, 
Commercial Director of NCB:“We intend to 
keep British coal competitive and by reducing i 
our costs retain attractive differentials. This is 
good news for all our customers. Let us talk - 
we can do business together." 


W Rtt father information pfease fill in the coupon iTr.tif 

" and send it to the Industrial Brandi, Marketing iflfi 

Department, National Coal Board. Hobart House, ffl UfjU 
. Grosvenor Place, London SW1X 7AE. j [ / [ | j’Pj 
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“NYMEX 
Is Our 
Competitive 
Edge” 


“Today’s ofl markets are uncertain and 
unstable. But at Koch we've found ways to deal 
with these risks, even make money on them— 
with NYMEX energy futures. They’re an 
integral part of our system. They allow us 
to take the best sale relative to our operations 
and lock-in the profit For a large integrated 
oil company like ours, NYMEX is key. With 
its trading opportunities, liquidity, performance 
guarantees and anonymity— NYMEX is our 
competitive edge.” 

Timothy D. Cox 

Senior Vice President, Koch Fuels, Inc. 


NYMEX-lhe Energy Exchange 

FOUR WORLD TRADE CENTER, NEW YORK NY1004B 
212/938-2879 



HOW TOTURNTHE PROMISE 
INTO POUND NOTES 


THE PROMISE 


The Energy Efficiency 
Year campaign says most 
British firms can cut energy 
costs by at least 20%. 

And it could happen 
in your organisation with the help 
of modem energy management 
equipment and techniques. 

That's the promise. But how can 
you turn the promise into reality ? 

THE PROBLEM 



NEW HERE, WIDELY 
USED ELSEWHERE 


Of course there's a catch. 

To turn the promise of savings into 
reality, businessmen need three 
hard-to-find ingredients. 

These are: management time, 
new plant and equipment, and a 
generous helping of technical know-how. 

It all boils down to finding the time 
and the money. 

And that’s where Emstar fits into the 
picture. 

losing your way in 
the saidi far cheaper steam?’ -~r&js 

EMSTAR TO THE RESCUE 


Tighthg to control 
heating and fighting costs?* 

-CNt 



£ Emstar Contract Energy 

■- Management is a totally new 

approach here in the UK-although 
it's well established in the USA 
It's a new business tool devised 
to handle the practical aspects of saving 
energy and improving business profitability. 
Already over 100 clients in the UK 
have adopted the Emstar approach, 
many of them household names. 
And don't forget, behind Emstar 
stands the resources of one of the world's 
biggest names in the energy business. 

EM STAR'S BIG BENEFITS 

Our Contract Energy Management 
deserves careful study because it can deliver 
two dramatic benefits. New plant and equipment 
without investing capita/. 

And guaranteed savings. 

Send for more information and we'll 
tell you more about putting the promise 
of savings into practice. 


Emstar Connect Energy Management is an 
altogether new approach to improving energy 
efficiency. Emstar's total service provides - and pays 
for- new plant as well as giving management help, 
engineering support monitoring and maintenance 
services. 

All this, plus guaranteed savings, is paid for out 
of lower energy bills. If you already have an energy 
management team we can provide them with the 
resources needed to mate important savings possible. 

If you don't we can do the whole tiling for you. 

And Contract Energy Management is suitable 
for all industries, businesses and organisations. 


Please send more information: 

I'm interested in savings in 

□ space heating □ process energy 

□ lighting □ air conditioning 1 

My annual energy bill is □ under £50K 
Df 50-700/C D£7 00-250K □ C230K+ 



Name. 


Addre ss— 


Emstar 


^Posrcode. 


EMERGY 
MANAGEMENT 
SERVICES 
TECHNOLOGY AND RESOURCES 




Emstar Ltd.. Elizabeth House, 
B&'60 London Roao, Staines, 
MKkJfes&K TW184BQ. 

Tel: 10784 / 58431. 

A member of the Royal Dutch ^ 
Shell Group of Companies 


A NEW WAY TO BOY ENERGY AND CONTROL fTS USE. 


Energy Efficiency 8 


Progress despite low funding 


Renewable 

sources 

MARK NEWHAM 


TAKEN AT face value. Britain's 
track record in the field of re- 
new able energy— solar, wind, 
biomass, ocean and geothermal 
energy sources — is hardly Im- 
pressive. 

After 10 years of research, 
only a few thousand solar water 
heaters have been installed 
throughout the country; the 
number of modern wind tur- 
bines generating electricity in 

Britain can be counted on two 

hands; wave power systems are 
stuck at the pre-prototype stage; 
millions of tonnes of biomass in 
the form of organic wastes still 
go up in smoke each yekr 
to heat nothing but the 
atmosphere; and the UK’s geo- 
thermal energy programme is 
represented by little more than 
a few boreholes in a Cornish 
quarry. 

The British taxpayer is there- 
fore entitled to ask where the 
£90m allocated to this energy 
sector by the Department of 
Energy since 1975 has g ovf. 
what benefits can be expected 
from the research programme, 
and when rewards from the 
programme will be reaped. 

Beneficiaries of the pro- 
gramme’s budgets, meetly 
university and private re- 
searchers. are used to this 
criticism and speak with one 
voice on the issue through the 
main renewable energy associa- 
tions In the UK; the British 
Renewable Energy Forum 
(Bref), the Solar Trade Associa- 
tion (STA), British Wind 
Energy Association (BWEA), 
British Anaerobic Biomass 
Association (BABA) and the 
British arm of the International 
Energy Society (UK-IES). 

These groups direct the 
criticism back, to the Depart- 
ment of Energy which, they 
argue, has been distinctly 
niggardly in backing Britain's 
efforts in this field and down- 
right mean in providing incen- 
tives to potential users of 
renewable energy equipment 
now available. 

Taken on an annual basis, the 


Department has funded the pro- 
gramme to the tune of only £9m 
a year on average. That repre- 
sents little more than petty cash 
when compared with the 
hundreds of millions of pounds 
spent yearly on the more con- 
ventional energy technologies. 

In fact, the groups insist, if 
it had not been for additional 
research expenditure— albeit on 
a modest scale — from private 
sources, from the CEGB and 
from bodies like the European 
Commission, Britain would have 
far less to show for Its efforts 
in this field than is the case 
today. 

So, the groups insist, those 
in the field should be applauded 
for their remarkable progress 
under difficult conditions rather 
than castigated for their 
apparent low level of activity 
and visibility. 

With a 10-vear history of 
research behind them, those 
involved in the field are con- 
vinced that with a little fine 
tuning to improve system 
reliability and cost effectiveness, 
many forms of renewable 
energy equipment are viable for 
the British as well as overseas 
markets. In fact, BREF has gone 
so far as to produce a report* 
which concludes that Britain 
could obtain 7 per cent of its 
energy requirements from 
renewable energy technologies 
“ which are available now.” 
This represents the energy 
equivalent of 20m tonnes of 
coal a year. 

Potential users 

The problem, as BREF and 
the other groups see it, centres 
on the lack of incentive offered 
to potential users of the 
systems to switch to these 
systems from conventional 
energy supply systems. 

The Energy Department 
believes that energy saving and 
cost competitiveness is the ideal 
incentive. Britain’s renewable 
energy groups believe that the 
Government should offer 
similar financial incentives to 
those offered to consumers by 
many other major countries, 
among them the US, Japan, 
France and Denmark. 

These come in the form of tax 
credits and subsidised loans for 
installing energy saving systems 
and the packages offered have 


not only helped these countries 
slice large amounts off energy 
demand but have helped 
businesses supplying and manu- 
facturing energy-saving equip- 
ment to develop Into fully self- 
supporting units. 

In the US, for example, tax 
credits have encouraged the 
installation of about 1m solar 
energy systems to date and the 
construction of substantial wind 
energy “ farms ” covering huge 
areas and generating power for 
utility grids. 

In California alone, wind- 
farms are now supplying more 
than 1,000 mw of power to 
utility grids— the equivalent of 
one average-sized nuclear power 
station — and have so far saved 
the US well over 1.4m barrels of 
oil. 

Even with the tax credits 
under threat of extinction, US 
enthusiasm for solar and wind 
energy systems in particular 
shows little sign of abating and 
business in the sector is now so 
brisk that overseas companies 
are being contracted to supply 
systems to fill gaps in the US 
market. 

Vestas of Denmark, which 
claims to be the world's leader 
in wind turbine construction — 
making 10 machines daily from 
an automated production line 
and earning $2j£m a week from 
sales to US, Danish and other 
markets — is one of Europe's 
beneficiaries of the thriving US 
market stimulated by govern- 
ment-inspired financial incen- 
tives. 

The Glasgow-based engineer- 
ing company James Howden is 
another. Howden has been 
edging into the US market for 
several years and recently made 
a major breakthrough with a 
contract to supply wind tur- 
bines with S50m to a windfarm 
site in California. 

Meanwhile, in the UK, 
Howden has only three wind 
turbines installed with a fur- 
ther one on the order books 
despite the country's massive 
potential for wind energy. The 
BWEA calculates that onshore 
wind turbines could supply 
20 per cent of Britain's elec- 
tricity needs and that machines 
sited offshore around Britain's 
coast could actually exceed the 
country’s electricity require- 
ment. CEGB studies have con- 
firmed the BWEA’s figures. 


But the country is unlikely 
to harvest this massive energy 
potential without incentives to 
help the market develop and 
as long as institutional obstacles 
continue to be placed in the 
path of progress in this field. 

The same argument is applied 
by British renewable energy 
-groups to all sectors of this 
energy field and perhaps the 
most notable casualty of thorn 
all is wave energy. Despite 
huge amounts of wave power 
arriving at Britain's coasts — 
along with the : wind — the 
energy department has decided 
to abandon its wave energy 
programme on - the advice of 
the department's Energy Tech- 
nology Support Unit (ETSU) 
which concluded that wave 
energy could never .be a. cost- 
effective option for Britain. 

Stepped up 

The UK programme — which 
cost £17 m altogether — has now 
been left indefinitely on the 
back burner, a decision which 
has left the field wide open 
to overseas competitors. Nor- 
way has stepped up as the 
world leader in wave energy, 
much to the embarrassment of 
officials at ETSU and the Energy 
Department. (Norwegian re- 
searchers have designed and 
built two wave energy stations 
which axe now generating pow v 
at half the cost thought to be 
possible by ETSU. And, to add 
insult to injury. ' the systems 
incorporate equipment de- 
veloped in Britain at the 
Energy Department's expense. 

Norway is confident of sell- 
ing hundreds of these plants 
to developing countries in par- 
ticular and of cornering the 
world market for wave energy 
systems. 

So .instead of questioning 
Britain’s renewable energy re- 
searchers on why their systems 
have yet to make a quantifiable 
impact on the country's energy 
supply, perhaps tire taxpayer 
should direct the questions to 
the Department of Energy and 
to its advisors at ETSU. 

* The Scope for Renewable 
Energy in the UK (ISBN: 
0-051062744; published by the 
British Renewable Energy 
Forum (1985). Available from 
BREF. 19 Atbermarle Street. 
London W1X 3HA. Price £3. 


Efficiency awards are encouraging cost-cutting, reports Alastair Guild 


Savings 
by gas 
winners 


'* ENERGY EFFICIENCY Is 
working extremely well for the 
corporation,” Sir Dennis 
Rooke, British Gas chairman, 
told December’s presentation 
of the 1985 Gas Energy Manage- 
ment Awards. Some 900m 
therms of new gas bad been 
signed up since the 1984 award 
ceremony, an 11 per cent in- 
crease. 

The national industrial 
winner was the bathroom suite 
manufacturer, Ideal Standard, 
with North West Gas. The com- 
pany's raw material is china 
clays, sand, feldspar, minerals 
and water. 

The mixture goes through 
various forming processes 
before being sprayed with glaze. 
It is then stacked ready for 
firing, the most crucial and 
energy-intensive part of the 
process. As the ware is pushed 
Through the tunnel kiln, the 
clay becomes vitrified and the 
bathroom furniture emerges 
from the kiln. 

Five tunnel kilns were fired 
by butane/air, but energy effici- 
ency was poor. The company 
decided to replace three kilns 
with one new tunnel kiln. 

The 85m long kiln has side- 
fired natural gas burners which 
heat -the ware to 1,200 deg C. 
The kiln is thermally insulated 
and incorporates full waste 
heat recovery. A coil in the 
exhaust flue produces warm air 
to dry new plaster moulds. 

While the work on the kiln 
was going on. North West Gas 
carried out a full energy survey 
to identify other areas for im- 
provement 

Steam beaters used in dry 
moulds were changed to direct- 
fired air heaters which operate 
at over 90 per cent efficiency. 
Lengths of steam pipework have 
been eliminated and replaced 
by space heaters matched to 
particular conditions at various 
locations. 

Overall fuel use is down by 51 
per cent. Fuel costs as a propor- 
tion of total manufacturing 
costs have been reduced by 57 
per cent while the company 
expects to recover its investment 
of £2.5m in just over 18 months. 

The winner of the commer- 
cial section of the 1985 GEM 
awards was the city of New- 
castle upon Tyne. It has saved 
1.4m therms of gas a year, 
reducing gas consumption by 
nearly 25 per cent since 1980. 
More than 95 per cent of the 
council’s building stock uses 
natural gas. 

Newcastle established an 
energy management unit in 
1968 and by 1980 had reduced 
energy consumption by 21 per 
cent by changing over boiler 
plant to natural gas -and by 
introducing insulation and 
modern control systems. Savings 
from investment in capital pro- 
jects with short pay backs were 
injected into projects with 
longer paybacks. 


Stress on use not cost 


ENERGY EFFICIENCY is 
about using energy more effi- 
ciently, not about “saving” it. 
That is the message behind the 
Power for Efficiency and Pro- 
ductivity Awards, sponsored by 
the Electricity Council. This 
year's winners will be an- 
nounced tomorrow by Mr Peter 
Walker, Secretary of State for 
Energy. 

Yet the low priority given: to 
energy efficiency decisions with- 
in manufacturing industry indi- 
cates that the stop gap approach 
is still all too prevalent “It 
does not make sense, for ex- 
ample, to heat vats from cold 
every day when good insulation 
will reduce standing losses to a 
level when they can be kept 
running overnight ’’ says Dr 
Neville Wrench, the council’s 
head of industrial processes. 

All entrants for the PEP 
awards have invested in new 
processing equipment Last 
year’s 28 finalists invested a 
total of £2_8m cutting costs by at 
least £2.4m, though only 50 per 
cent of that is energy cost sav- 
ing. 

The awards are one element 
in the electricity supply indus- 
try’s campaign to persuade in- 
dustry to switch from other 
fuels. Area electricity boards 
employ more than 200 indus- 
trial sales engineers, backed up 
by a specialist service at board 
headquarters to promote elec- 
tricity as a cost-effective solu- 
tion. More detailed inquiries 
are referred to the industry's 
research centre, while boards 
use test equipment to evaluate 
different types of process equip- 
ment on customers' premises. 
The research centre has already 
developed over a dozen new 
products. 


processes more competitive, 
according' to Dr Wrench. 

The story behind Stuart & 
Sons, one of last year’s 
winners, provides another 
illustration. The crystal manu- 
facturing company originally 
used propane gas for melting 
glass, then switched to elec- 
tricity. The award was for the 
modifications it made to its 
electric glass melting furnace 
pots, doubling output and 
saving the £500,000 cost of a 
factory extension. 

The company was able to 
install larger electric radiant 
elements in each furnace, and 
adopted overnight melting for 
SO per cent lead crystal glass, 
a practice that had long eluded 
the glass industry. Energy con- 
sumption per kg of glass is 
down by 32 per cent and 35 
new jobs have been created. 

Bulmer & Lumb, another of 
last year’s winners, replaced 
four steam-heated ovens with 
two radio frequency dryers for 
the drying of wool tops follow- 
ing dyeing. The 4.5 kg balls of 
wool strand no longer have to 
be - uncoiled before drying, a 
single pass through the RF 
dryer providing uniform 
moisture. The equipment 
removed a bottleneck, and paid 
for itself in under 12 months 
through a reduction in energy 
and in other production costs. 

Dr .Wrench recognises that 
electncity is not a universal 
solution. For instance, very 
large bakeries, with large 
heating loads at low tempera- 
tures, use gas to heat ovens. 
"I wouldn’t suggest that they 
use electricity, at least not 
until there have been farther 
advances in technology. 

“Likewise, oil and gas are 
more efficient in raising vast 
amounts of steam. But over a 


widely-dispersed site, or for 
variable loads, it doesn’t make 
sense to run a fuel-fired boiler 
throughout the year. The solu- 
tion can be to install an elec- 
tric boiler at point of use." 

More than 80 per cent of 
energy used in industry Is gas, 
coal or oil, with four per cent 
of the 'energy required for 
industrial processes supplied 
by electricity. “Industry could 
double the amount of electri- 
city it uses without radically 
altering the supply equation. 

Finite resource 

"But with North Sea oil pro- 
duction due to peak next year, 
and gas also a finite resource, 
* nd ^ try sh°“ld be thinking of 
making an orderly transition.” 
The increase in the number of 
entrants for the PEP awards. 

Eg? “ 188 4 to 454 for 
iw»5 indicates a measure of 
success. 

The Electricity Council aim 
sponsors an award scheme for 
new private bousing. The 
Medallion Awards specification, 
introduced in 1977, requires 
standards of thermal insulation 
for new homes, with electric 
space and wateT heating sys- 
tems individually designed for 

5? cl L*S? , 2 e to 8ive home owners 
tiie full benefit of the Economy 
7 night tariff. More than 50.000 
homes have been built to the 
standard, involving over 500 
builders and developers . 
throughout the conn try. 

According to a study by the 
Office of thl 
Department of Energy, electric 
space and water heating 

? n *b e Economy 7 tariff 
are cheaper to run in many 
5®“ es t* 3 ? alternative fuel- 
Sms. house heatin * 


“ The awards are designed to 
encourage companies to share 
their experience of newly- 
installed equipment,” Dr 
Wrench says: " The more indus- 
trialists are aware of the. solu- 
tions adopted by other com- 
panies, the more they are likely 
to stand back and assess 
whether there are better ways 
of doing things. 

“PEP arward winners have 
saved resources by using elec- 
tricity more efficiently per unit 
of production, though they may 
be producing more, so using 
more electricity, Electricity, on 
a superficial cost basis is three 
times more expensive than the 
next nearest fueL But it is not 
what a fuel costs that « im- 
portant. It is what it costs to 
use. 

“If companies can improve 
the quality of the end product 
or reduce the reject rate, they 
will save considerable amounts 
of money.” 

Improvements to solid state 
power supplies and techniques 
for infra red heating are two 
examples of developments in 
techniques making electrical 


Just a few of the companies who 
have benefited from JEL 
energy efficient controls ^4 
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